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World N ews 


China offer 
raises hopes 
of progress 
on Cambodia 

China's foreign minigtoy xsised 
hopes of progress in the Cam- 
bodian peace talks in Paris 
with a conciliatory speech that 
offered to guarantee Cam- 
bodia's future status as an 
independent, neutral and non- 
aligned nation. Page 16 

PM nominated 

General Czeslaw Kfepragfc - the 
veteran Polish interior Minis- 
ter who for years repressed 
Solidarity, but in recent 
months conducted a successful 
dialogue with the movement - 
has been nominated as the 
country’s next Prime Minis ter. 
Page 16 

Pettorsaon appeals 

Christer Pettersson, found 
guilty of murdering Swedish 
prime minister Olof Palme, 
appealed against his conviction 
aim life sentence. Page 2 

Rockets kill 24 

A new wave of mujahideen 
rockets killed at least 24 people 
in Kabul taking the unofficial 
death toll in the past five 
weeks to 28L Earlier story; 
Page 4 

Hashbnofto quits 

The race for the leadership 
of Japan’s ruling Liberal Dem- 
ocratic Party became more 
uncertain after the withdrawal 
of the front-runner, Mr Ryu- 
taro Hashimoto. Page 4 

Peace talks go on 

India and Sri Lanka agreed 
to prolong talks in Delhi in 
an effort to break the deadlock, 
between the two governments 

nuRfthft timin g nf tmttaw tmnp 

withdrawals from Sri T-aniea. 
Page 4 

Argentine amnosty 

Argentine army- rebels who 
earned out three armed insur- 
rections against President Radi 
Alfonsfcx’s government no lon- 
ger face dismissal from the 
army. Page 3 

Off rig capsiz es 

An oil rig capsized as it was 
being towed ashore to escape 
a storm inthe Gulf of Mexico, 
and nine workers were thought 
to be trapped inside. 

Voters back reform 

Chilean voters have over- 
whelmingly approved 54 
reforms to the country's 1960 
constitution. Page 3 

US forest fires 

Fires have destroyed 28,000 
hectares of forest and brush- 
land in four US western states 
and raged out of control in 
many areas. 

Fernandez resigns 

General Josd Abrautes Fernan- 
dez, former Cuban Interior 
Minister, has resigned follow- 
ing the trial of several leading 
figures ondrngs trafflking 
charges. Page 3 

Burma bridge Mown 

Ethnic Karen guerrillas blew 
up a bridge in the jungle of 
eastern Burma killing 13 peo- 
ple and wounding seven as 
they crossed in an open truck. 

Fall kitts miners 

Three miners died when a con- 
crete-mixing container fell 
down a shaft at the Winkel- 
haak Mine gold mine, South 
Africa. 

Sour note** 

Thieves In Lucerne have stolen 
five golden flutes, Insured for 
$240,000 belonging to Northern 
Irish flautist James Galway. 


Business Summary 


IIS traders 
face charges 
in Chicago 
fraud swoop 

The Federal Bureau of 
Investigation is set to swoop 
in Chicago this week, with a 
range of indictments against 
traders aspart of the massive 
FBI probe into futures fraud. 
Defence lawyers are expecting 
charges against between 25 
and 50 traders to be banded 
down on Wednesday, after a 
series of meetings between 
government prosecutors over 
the weekend. Page 16 

ASSICURAZXONI Generali, 
Italy’s largest insurance group, 
plans an extensive “collabora- 
tion agreement” with Axa- 
Midi, the French diversified 
insurance concern, including 
the formation of a joint ven- 
ture insurance company to 
be the vehicle for acquisitions 
in the sector. Page 17 

BRITISH Telecom has agreed 
to pay $355m to McDonnell 
Douglas, US aerospace com- 
pany, for its data communica- 
tions and value-added services 
il7 


SOCIETE FINANCIERS de 
Genfeve (Sofigen), second larg- 
est shareholder in De La Rue, 
British banknote and securities 
printer, to Ukdy to vole to 
postpone a decision on the 
£235m ($376m) offer from Du 
Pont US chemicals group, and 
Fuji Photo of Japan for De La 
Rue’s subsidiary, Crosfield 
Electronics. Page 17 

SIEMENS, West German elec- 
trical and electronics group, 
reported brisk progress on all 
fronts in the nine months 
ended June 1989, with a 12 per 
cent rise in net profits to ' 
DMl.08bn ($57UmX Page 18 

TRADE: The Soviet Union 
became the target of a Euro- 
pean Commission investigation 
Into alleged unfair under-pric- 
ing of a key chemical Used as 
a disinfectant in agriculture 
and water treatment. Page 6 

CHRYSLER, third largest US 
motor xn&mdactttrex, 
announced a slight advance 
iaprofltsd^te'afelllnsales 
volumes and market share. 
Page 19 

MONTEDISON, Kalian chemt 
cals and pharmaceuticals com- 
pany controlled by Mr Raul 
GafdinTs Ferruza group, £s 
planning offers worth $L06hn 
to acquire the minority share- 
holdings of two subsidiaries. 
Page 18 

JOHN Elliott, chairman of 
Elders IXL, held out the pros- 
pect of a financial collabora- 
tion to assist Mr Alan Bond, 
his rival Australian brewing 
magnate. Page 19 

CHEMICALS: Net profits of 
Sobering, West German phar- 
maceuticals and ch e micals 

company, jumped by 21 per 
cent In the first half of this 
year to DM162m (S86m>, helped 
by Improved performances In 
Japan and in the UK agro- 
chemicals business. Page 18 

XEROX, US copying and dupli- 
cating machines group, 
reported a 7% increase in sec- 
ond quarter profits. Page 19 

DRESDNER Bank, West Ger- 
many’s second largest bank, 
increased group partial operat- 
ing profits by 22 per cent to 
DMSTSm ($467m) for the first 
half of 1989. Page 18 

NORWAY: Higher oil prices, 
increased oil production and 
the strength of the dollar have 
combined to bring a strong 
improvement in Norway’s 
external balances. Page 2 

SOVIET UNION and Italy ate 
negotiating a plan to allow the 
Italians to import Soviet elec- 
tricity in payment for refur- 
bishing Soviet power statiom. 
Page 6 

BONDS: The international 
bond market is growing at a 
significantly reduced rate, 
according to a recent report 
published by Salomon 
Brothers, US securities house. 
Pages) 
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Bush in emergency talks 
on Lebanon hostage crisis 


By Peter Riddell in Washington and Andrew Gowers in London 


PRESID ENT George Bush 
arranged urgent meetings with 
his national security advisers 
last night amid a worsening 
crisis over the fate of American 
and other Western hostages in 
Lebanon. 

He expressed outrage over 
rep orts that Lieutenant Colo- 
nel WBliam Higgins, a US hos- 
tage in Lebanon, had been 

HangpH by a pro- I ranian S hla 

Moslem group. 

The so-called Organisation of 
the Oppressed of the World 
announced the “execution 0 of 
Col Higgins, an officer with the 
UmteaNations peacekeeping 
forces in southern Lebanon, 
yesterday afternoon. 

It accompanied its statement 
with a gruesome video purport- 
ing to show Col 'Bigg™* - feet 
bound and mouth gagged 
- dangling from a noose. 

Last night a Lebanese Mos- 
lem group said it would' kill 
another American captive, Mr 
Joseph CidppiOj unless Israel 
freed a fundamentalist cleric 
who was kidnapped by Israeli 
commando s last week. 

The “Revolutionary Justice 
Organisation,” believed like 
the otter group to be part of 

thw ftrorianiffntalla f Hizbollah 

(Party of God)- movement, said 
-in a statement delivered to a 
Beirut newspaper that it would 
carry out the threat unless 
Sheikh Abdul Karim Obeid 
was released by 6pm local time 
today. 

Both statements repeated 
HizboHah’s demand for the 
release of Sheikh. Abdul Karim 
Obeid, the kidnapped Moslem 
cleric, and two relatives. ■■ 

The - earlier message 
appeared to imply that more of 
the 17 remaining Western hos- 



Obeid: cleric whose fcjdnap- 
j ptng triggered a hanging 

tages in Lebanon might be 
killed by saying: “What will 
happen next will be even worse 
and America and Israel bear 
complete resp onsib ility.” 

There was no ■ immediate 
confirmation that the man 
depicted in the video was Col 
Higgins, or that he had been 
hanged yesterday. 

Israeli leaders suggested last 
night that the US officer, who 
was kidnapped on February IT 
1988 and had been the subject 
of repeated execution threats, 
might have been dead for some 
time. 

Just before Col Higgins’s 
death was announced, Mr Yit- 
zhak Babin, the Israeli Defence 
Minister, also offered a whole- 
sale exchange of Lebanese 
Shias in Israeli jails for West- 
ern and Israeli hostages in. Leb- 
anon. 

Upon tearing the news from 
Lebanon, Mr Bush immediately 


cut short a two-day speaking 
tour to return to Washington 
to consult with advisers about 
a possible US response. He 
expressed outrage at what be 
desribed as “uncalled for ter- 
rorism.” A formal meeting of 
the National Security Council 
was hastily summoned. 

The countdown to the 
announcement began in the 

early hours Of Friday morning, 
when helicopter-borne Israeli 
commandos abducted Sheikh 
Obeid, a leader of Hizbollah, 
and two relatives from his 
home in the south Lebanese 
village of Jibsfieet 

Israeli officials accused 
Sheikh Obeid Of niaBtonninri- 
ing attacks on Israel, and there 
was speculation that Israel 
would seek to use the kidnap- 
ping to obtain the release of 
theee Israeli servicemen held 
by Hizbollah. 

On Sunday night, the funda- 
mentalist group responded by 
threatening to execute Col Hig- 
gins by 3pm local time on Mon- 
day, unless Israel released 
Sheikh Obeid and his relatives. 
About two hours after the 
dea dlin e came the statement 
announcing Col Higgins’s 
death. It described the killin g 
as “an opening gift” 

The reported execution pres- 
ents Mr Bush with his first for- 
eign policy crisis involving 
hostages and the lives of Amer- 
icans abroad of the kind which 
have in the past been crucial to 
the political standing of presi- 
dents. 

It also raises delicate ques- 
tions about US relations with 
Israel, which was accused by 
Senator Robert Dole yesterday 
of endangering the lives of 
nine American hostages in 


Lebanon through its kidnap 
action, and about Western 
dealings with Iran. 

Tehran is the. main external 
sponsor of Hizbollah, and a 
hardline Iranian minister on 
Sunday encouraged the Leban- 
ese group to take action 
a gainst the US and Israel 

Mr Bush’s initial reaction 
was characteristically cautious 
in seeking the advice of senior 
intelligence and foreign policy 
advisers rather than making 
dramatic statements. 

He said the reported killing 
had “shocked the American 
to the core” but warned 
an instant response. 

* Discussing in some halfway 
manner what might or might 
not be done is not the way to 
conduct the foreign or national 
security policy of this coun- 
try.” 

The Congressional response 
included a bipartisan mixture 
of calls for revenge and 
restraint. 

Several Republicans and 
Democrats said the DS must 
strike back and take any 
action, including military, to 
bring hostage-takers and ter- 
rorists to justice. 

But Congressman Lee Hamil- 
ton, a highly respected senior 
Democrat, urged caution, argu- 
ing that America’s options 
were “relatively few and ini- 
tially we should act with some 
restraint” 

If his death is confirmed. Col 
Higgins wffl be the eighth for- 
eigner to have died in the spate 
of Lebanese kidnappings in 
recent years. 

Hizbollah hornets nest. Page 4; 
Editorial Comment, Page 14 


Pentagon officer ‘pressed for risky post’ 


LT COL WHfiam Higgins was 
assigned to hazardous. duty in 
Lebanon as part of a United 
Nations observer group fit 
spite of a previous fob in the 
US- Defence Department that 
would normally have ruled out 
such a risky posting, writes 
Lionel Barber in Washington. 

Col Higgins, 44, was one of a 
small number of Americans in 
the UN peacekeeping force In 
southern Lebanon. He arrived 
ham the Pentagon in Wash- 
ington, where he worked as 
one of 38 assistants to Mr Cas- 
par Weinberger, then US 
Defence Secretary. 

A US officer is normally 
appointed to the ccanmancQjig 
post, but Col Higgins repor- 
tedy pressed to take charge of 
the 75 UN truce observers. 


Some reports said he was des- 
perate to get out of the 
bureaucracy and take a high- 
risk command. Others Inter- 
preted the move as a way to 
Improve bis career prospects. 

His access to sensitive infor- 
mation in Washington would 
normally have ruled out a 
risky posting in Lebanon, par- 
ticularly with the unarmed UN 
Observation Group, part of toe 
United Nations Truce Supervi- 
sion Organisation set up in 
1948 to. monitor the border 
between Israel and its Arab 
neighbours. 

He was toe 10th American 
officer to command the Leba- 
non detachment of the UN 
Truce Supervision Force, an 
unarmed group of 295 men 
which contains 36 other Amer- 


icans as well as Soviet citizens 
and other naHnmilWPB. 

On February 17 last year. 
Col Higgins, who was In 
charge of 76 men, was driving 
nett ttits port city of Tyre, in 
southern Lebanon, when his 
marked UN car was stopped by 

gunman br andishing KalaOrwi. 
kov automatic rifles. The three 
bearded gunmen forced him 
into their car and he disap- 
peared. 

Five days later, an unshaven 
and expressionless Col Hig gins 
appeared in a 70-second video- 
tape issued by his captors, the 
Organisation of the Oppressed 
on Earth, a pro-Iranian group 
who branded Col Higgins a spy 
for the America’s Central 
Intelligence Agency. 



Lt Col William wigging 


US prime rate 
cuts boost 
Wall St prices 


By Anstole Kaletsky in New York 


THE LEADING US hanks cut 
their main lending rates yes- 
terday, signalling optimism 
about the course of US mone- 
tary policy. The news helped 
Wall Street to all-time highs 
and bond yields to two-year 
lows. 

The prime rate cuts brought 
all leading US banks into line 
with Chase Manhattan, which 
reduced the symbolically 
important rate from 11 to 10Vi 
per cent in the middle of last 
month, in response to a previ- 
ous relaxation of Fed policy. 

The latest round of interest 
rate reductions, which 
reflected a clear easing of mon- 
etary policy by the Federal 
Reserve Board late last week, 
came despite a pronounced 
weakening of the dollar earlier 
in foreign exchange trading in 


US prime rate 



1988 


Japan and Europe. 

The dollar fell in Tokyo by 
as much as three yen, com- 
pared with its level on Friday. 
But the US currency stabilised 
in New York after the prime 
rate cuts, when the Fed sig- 
nalled to money markets that 
it was not yet willing to see 
rates fell further. 

The prime, which acts as a 
benchmark for many consumer 
and small business loans, is 
psychologically important 
because it tends to reflect the 
judgment of bank treasurers 
on the future direction of inter- 
est rates, as well as their cur- 
rent level. The Fed’s move last 
week to reduce money market 
interest rates for the third time 
in less than two months was 
seen by most analysts as con- 


firmation that central bank 
policy will continue to lean in 
the direction of further easing. 

In response to lower rates, 
equity prices on Wall Street 
continued to move ahead to 
all-time records in terms of the 
broader stock indices. At 
L30pm, the Standard & Poors 
500 index was up 1.69 at 34383, 
more than two per cents above 
its 1987 record. However, the 
Dow Jones Industrial Index 
remained almost 3 per cent 
short of its pre-crash high. 

In the bond market, prices 
continued to move sharply 
higher, building on last week's 
gains of more than two full 
points at the long end. By 
lunchtime, the Treasury's 
benchmark thirty-year Long 
Bond was trading some three- 
quarters of a point higher with 
a yield of 7.92 per cent 
Lex, Page 16; Markets, Section 
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Buffett seeks to double 
holding in Coca-Cola 

By James Buchan in New York 


SHARES In Coca-Cola, the 
world’s largest maker of soft 
drinks, rose sharply on Wall 
Street yesterday with the 
announcement that Mr Warren 
Buffett, the celebrated inves- 
tor, wants to more than double 
his holding in the company. 

The announcement, part of a 
statutory filing in Washington, 
sent Coke stock up nearly $2 in 
heavy trading to a record $65% 
yesterday morning. Mr Buffett 
is universally regarded on Wall 
Street as the nearest thing to a 
stock-picking genius. 

In a filing with the Securities 
and Exchange Commission, Mr 
Buffett and Berkshire Hatha- 
way, his Investment company, 


said they were seeking clear- 
ance under anti-trust law to 
increase their holding of Coke 
stock from a current 6.75 per 
cent to 15 per cent 

A 15 per cent stake in the 
Atlanta company would be 
worth nearly $2.4bn at current 
prices. “Berkshire’s purpose 
with respect to Coca-Cola com- 
mon stock remains limited to 
investment purposes,” the fil- 
ing said. 

Mr Buffett who is probably 
America’s most successful 
post-war investor and certainly 
its wittiest, started off with 
just $10,000 in the 1950s and 
enjoys a fortune estimated 
Continued on Page 16 


Goldsmith bid for BAT faces 
long delay in California court 


By Nick Bunker and Nikki Taft in London 


THE HOSTILE takeover bid for 
BAT, the tobacco-based multi- 
national, could be bogged 
down in the US federal courts 
because of a legal wrangle 
between Sir Janies Goldsmith’s 
Hoylake group and insurance 
regulators in California. 

California insurance regula- 
tors yesterday said they will 
oppose a legal challenge by Sir 
James, who heads a UK consor- 
tium offering £13bn ($2L5bn) 
for BAT, to their authority 
over Farmers Group, BAT’S 
Los Angeles-based subsidiary. 

Recent precedents suggest a 
legal fight between a bidder 
and a stale insurance commis- 
sioner could last more than 18 
months, th reatening to derail 
the timetable for Sir James’ 
bid. Hoylake, the vehicle for 
the hostile bid, however, was 
stressing last night that it 
intends to pursue its action as 
quickly as possible. 

San Francisco-based officials 
of the California insurance 
department yesterday morning 
received the text of a law-suit 
filed against the department by 


CONTENTS 


Baptism of fire for Britain’s 
Secretary 

British foreign policy 
and the diplomatic and 
negotiating skills of Mr 
John Moore (left) will 
be severely tested in 
the coming months on 
foe European front. 
Page 15 


Hoylake in a US district court 
in Los Angeles on Friday. 

Their immediate reaction 
was that they had no option 
but to fight Hoylake’s suit, 
which contended it was against 
the US constitution for state 
insurance officials to use their 
local laws to interfere with a 
big international corporate 
transaction, such as the bid for 
BAT. 

Ms Lorraine Johnson, the 
California Insurance Depart- 
ment staff lawyer responsible 
for scrutinising takeover bids, 
said department “had no 
choice” about its response. 
“We have to oppose, and if we 
lost in the trial court we’d 
have to appeal,” she said. 

Close observers of the US 
regulatory process believe Cal- 
ifornia and the other eight 
state insurance departments 
which were sued by Hoylake 
on Friday may also call for 
TpgaT help from their nation- 
wide organisation, the 
National Association -of Insur- 
ance Commissioners. 

In Texas, the second most 


important operating territory 
for Farmers Group, the state 
board of insurance is still 
deciding on' Us response to Fri- 
day’s suit, but Mr David Ely, a 
state board official, said it 
"seems likely” to oppose Hoy- 
lake’s claim that its state 
insurance law was unconstitu- 
tional. 

If the commissioners and 
Hoylake do find themselves 
locked in legal combat it will 
not be the first time a bidder 
for an insurance company has 
claimed that state officials 
have no right to police the 
tra n saction. In the largest 
recent case, involving an 
attempt by the New York- 
based Alleghany conglomerate 
to buy up to 20 per cent of the 
St Paul Insurance Group, the 
bidder is still awaiting a court 
decision after about 18 
of debate. 

In their latest letter, posted 
over the weekend, the Califor- 
nian officials state that the 
submittals “do not respond to 
the statutory requirements for 
information submittals”. ' 
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Our Sale and Leaseback 
for car fleet owners. 

The benefit is 
not so much cash flow 
as cash flood. 

The trappings of success sitting outside in the company 
car park could be the very thing to hold your company back. 

If you buy your own fleet, your capital isn’t just doing 
nothing, it's being eroded. 

Today the cars gleam, tomorrow they will have 
depredated. 

At RoyScot, our Sale and Leaseback offers a better 
alternative. We will buy your cars from you and you will 
continue to drive them. (Some mistake surely?) 

No, you will just pay a fixed monthly charge so you'll 
know precisely where you are. No more wondering if a 
particularly heavy footed salesman is going to come through 
the door with a request for a new engine. 

If you are tired of seeing your finance director under an 
avalanche of car administration and would like to see him 
thinking of things to do with a deluge of cash, contact Peter 
Henshall at our national head office. 

RoyScot Drive, Vehicle Management Services, 286 Chase 
Road, Southgate, London N14 6HF. Tel: 01-882 8861. 


RoyScot 2% 




rrs OUR BUSINESS TO HELP YOUR BUSINESS GROW. £ 

RejSoa WMc Counts LBJ. tipnl n E«W >to. XIIW 

A membw of Th« Royal Banket Scotland Onupplc. rilf? 
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OECD joins optimists on W German economic outlook 


By David Good hart in Bonn 

AT LEAST another two years 
of high growth are forecast for 
West Germany by the annual 
report on the country by the 
Organisation for Economic Co- 
operation and Development. 

In company with most other 
economic analysts, its authors 
have abandoned their pessi- 
mism of last year. They sug- 
gest tbat tbe recent dynamism 
of business investment “could 
be taken as an indication that 
the economy is moving on to a 
higher path of potential 
output" 

On the debit side they see no 
prospect of reducing the cur- 
rent account surplus, which 
may in fact rise. They also 
repeat their criticisms of rigidi- 
ties in the labour market and 
in service industries and point 
out that subsidies as a percent- 
age of gross national product 
have risen from 3.7 per cent in 
1982 to 4.8 per cent in 1988. 

“There seems to be little 
scope for macro-policies alone 
to contribute to the interna- 
tional adjustment process or to 
speed up the absorption of still 
high unemployment. It is 
therefore important that fur- 
ther efforts be made to reduce 


subsidisation and to remove 
micro-economic impediments 
to investment and employ- 
ment-creation,” the report con- 
cludes. 

Reforms of the tax system, 
health insurance and pensions 
are all welcomed, although it is 
feared that higher health 
charges may undo some of the 
beneficial boost to domestic 
demand from lower taxes, and 
that further reform of the 
social security system will be 
needed in less than 20 years to 
deal with the swift ageing of 
the population. 

Use prospect of a further 
reduction in corporate taxes is 
welcomed even though the 
report admits it is difficult to 
make international compari- 
sons and considers that the 
complaints of West German 
employers about excessive tax 
“may be exaggerated". 

Faster than expected growth 
in 1988 was driven by buoyant 
world trade, with exports np 
5.5 per cent, but macroeco- 
nomic policies also played a 
part fiscal policy supported 
demand, entailing- a rise in the 
budget deficit, and money-sup- 
ply was allowed to persistently 


ANNUAL REPORT PROVIDES NEW PERSPECTIVE ON SOME VENERABLE BELIEFS 


THE STATISTICS on the West German 
economy assembled by the OECD pnt 
into proper perspective three of the most 
popular beliefs about tbat economy: that 
West Germany's corporations are at the 
mercy of its banks: that rising labour 
costs are reducing industrial 
competitiveness: and that comp anies 
are rapidly increasing direct investment 
abroad, writes David Goodhart 
• Banks: The report shows that 
companies have become far less 
dependent on bank debt. “By 1987 the 
ratio of liquid assets to bank debt had 
reached the highest level recorded since 
the mid-1960s and the gearing-ratio had 
fallen steeply. 

“The b usiness self-financing ratio 
attain mi art all- tim e high (97 per cent) 


in 1988.” There are, of course, other 
sources of ha pfe power, but when 
companies do not need to borrow it is 
less easy to push them around. 

• labour costs: Unit labour costs in 
manufa cturing Industry actually fell 
by 0.1 per cent in 1988 and rose by only 
0.4 per c en* in tbe economy as a whole. 
Overall labour productivity in 1988 rose 
24) per cent and the “compensation of 
employees” rose 3.8 per cent The share 
of wages in national income fell to 68 
per cent the lowest level since 1970. 
(Because the recipients of non-wage 
incomes tend to save more this is one 
reason for an increase in the savings 
ratio to 12.6 per emit). 

• Investment abroad: The outflow of 

capital in 1988 did treble toDM121bn 


(£39bn) thanks mainly to Interest rate 
differentials. However, direct investment 
abroad by companies was quite modest 
- only DM18.3bn. of which tbe OS took 
DM7-5bn and the EC DM6bo. That 
represents only 5.5 per cent of the 
business sector's financial and real asset 
formation. 

The OECD also reveals that on average 
from 1985 to 1988 direct Investment 
abroad as a percent of gross fixed capital 
formation was AJ5 per cent in West 
Germany, 4-1 percent in the OS, 2 A per 
cent in Japan, 124! per cent In the 
Netherlands, and 18.7 per emit In the 
UK. The stock of West German business 
capital h eld abroad, valued at DHl42bn 
in 1987. should be seen against the 
domestic stock valued at DM5,100bn. 


overshoot target ranges. 

“With profits and the struc- 
ture of corporate balance 
sheets at their best position in 
years, business investment was 
the most buoyant component 
of domestic demand with its 
share of gross national product 
attaining the highest level for 
more than a decade." 


Also the upswing has been 
more broadly based than in the 
past and acute sectoral pres- 
sure points have been less evi- 
dent 

Returns on capital have 
strongly recovered from 
depressed levels in the 1970s as 
real labour costs have 
advanced less than trend pro- 


ductivity. And despite capacity 
utilisation reaching its highest 
level for IS years there has 
been, a deceleration of cost and 
price pressure. 

The GNP deflator, the broad- 
est measure of “home-made” 
inflation, rose In 1988 at 1.5 per 
cent its lowest rate for 20 
years. "This seems to reflect 


increased output flexibility, 
with technical progress proba- 
bly making production lines 
more easily adaptable to rapid 
changes in demand.” 

Increased pr iv a te resid ential 
construction triggered by mild 
winters, arrival of ethnic Ger- 
mans from the East bloc, and 
shorter depreciation periods, 


contributed to faster expan- 
sion. But the growth of private 
consumption was relatively 

sluggish. - 

Unemployment win fan. to 7 
per cent in 1390 but the spurt 
In productivity reduced total 
employment growth In 1988 to 
0.6 per cent and jobs in the 
goods-producing sector have 
fallen 5 per cent since 1982. 
Almost all sew jobs came from 
new companies. 

The OECD expects GNP 
growth of 2.75 per emit in 1990, 
just below the Government's 
estimate of 3 per cent. Many of 
the positive trends from 1988 
and the first half of 1969 are set 
to continue, in particular high 
bumness investment and house 
building. 

Inflation should drop back 
agnfn next year ami there will 
also be a net DM19bn (£6.15bn) 
boost to consumer spending 
from the last stage of the tax 
reform. 

However, the expectation of 
a continued rise in profits may 
be a cause for concern indicat- 
ing “insufficient competitive 
pressure from imports and 
from market forces in non- 
tradeabie sectors”. 


Oil and $ 
buoy np 
Norway 

By Karen Fossil in Oslo 

HIGHER OIL prices, increased 
oD production and the strength 
of tiie dollar have combined to 
bring a strong improvement in 
Norway's external balances, 
confirmed by fresh data from 
the Central Bureau of Statis- 
tics yesterday. 

Excluding shipping, the cur- 
rent account was NKr928bn in 
surplus for January-May 
against a NK6.68bn deficit for 
the equivalent period last year. 

Norway produced 43.2m 
tonnes of oil equivalent (toe) in 
the first five months of the 
year, against 36.4m in the cor- 
responding months of last 
year. A Finance Ministry offi- 
cial has estimated that oil reve- 
nue was around NKr33bn in 
the first six months of this 
year, or NKr9bn up on the first 
half of 1988 - and on the pro- 
jections in this year’s budget 

The average price for North 
Sea oil in the first six months 
of this year was $18 a barrel, 
against a forecast in the Nor- 
wegian budget of $14.50. The 
dollar exchange rate has aver- 
aged NKr6.87 versus NKr625 
projected in the budget 

Norway will this year 
increase oil production capac- 
ity by 35.5 per cent or 19m 
tonnes, to 72.5m tonnes, 
according to figures released 
by the minority Labour Gov- 
ernment in May. 

Despite the good news on the 
external front, the country's 
unemployment remains persis- 
tently high. The July rate was 
unchanged on June at 3.9 per 
cent, the biggest percentage 
since the 1930s. 

Inflation erodes 
Yugoslavia’s 
banknote supply 

By Aleksandar Leb! in 
Belgrade 

GALLOPING inflation - 
prices rose 313 per cent in the 
first half of the year - is leav- 
ing Yugoslavia short of bank- 
notes. 

The largest denomination 
now in circulation is the 
100,000 dinars note, worth 
£2.76, and foiling, at the end of 
last week; that was issued only 
two months ago. 

The money-printing plant in 
Belgrade has been working 
non-stop in four shifts, but it 
still cannot supply enough 
notes. Tbe problem is exacer- 
bated by the fact that the tour- 
ist season is at is peak, and 
fanners are selling their wheat. 

The National Bank was 
recently forced to allow foreign 
tourists to pay In hard cur- 
rency for their accommodation 
in public-sector hotels. Visitors 
bad been queuing to get piles 
of banknotes at exchange 
offices. 

A few days ago. instead of 
giving a cash figure for the 
amount of money exchanged at 
the main border crossing 
between Yugoslavia and Aus- 
tria, the Yugoslav media 
reported that 14 cubic metres 
of dinars had changed hands. 

Palme verdict appeal 

Christer Pettersson, found 
guilty last week of murdering 
Sweden's Prime Minister. Mr 
Olof Palme, yesterday appealed 
against his conviction and life 
sentence. Reuter reports from 
Stockholm. Pettersson was sen- 
tenced by the Stockholm dis- 
trict court last Thursday, on a 
split verdict. 



LAST-MINUTE RUSH: Crowds fight their way into a Warsaw butcher’s shop yesterday in an attempt to beat 
big food price rises which the Government is expected to introduce today. 


US film makers step 
up attack on EC 
television proposals 


By William Dawkins In Brussels 


THE US film industry 
launched a fresh attack yester- 
day against guidelines on local 
European Community content 
for television channels, laid 
down in draft EC roles for 
cross-frontier broadcasting. 

Mr Jack Valenti, chairman of 
the Motion Picture Association 
of America (MPAA), angrily 
accused the European Commis- 
sion, which produced the plan, 
of throwing a “grenade with 
the pin polled out” at US film 
makers. 

He was speaking at a private 
meeting with Mr Jean Donde- 
linger, the Commissioner for 
audiovisual policy and Mr 
Frans Andriessen, the External 
Affairs Commissioner. 

The scheme would guarantee 
television companies the right 
to broadcast freely anywhere 
in Europe so long as their 
channels included a majority 
“where practicable” of Euro- 
pean programmes and 
observed minimum standards 
of quality and morality. . 

Washington fears the draft 
broadcasting directive will be 


used as a quota to limit US 
film producers' freedom to 
export to Europe and, as such, 
could be the latest evidence of 
possible EC protectionism. 

Mr Valenti stressed that this 
was viewed as a serious threat, 
and called for greater coopera- 
tion between the US and Euro- 
pean fflm industries to avoid 
trade tensions. The MPAA’S 
members sold $630m (£383m) 
worth of programmes in the 
EC last year, roughly two 
thirds of all their foreign sales. 

Earlier this year, libs Carla 
Hills, the US Trade Representa- 
tive, threatened to take action 
against the Community if 
member states adopted tbe 
Commission proposal. Euro- 
pean Governments have until 
October 6 to decide whether 
they want to accept the 
scheme or let it die. 

Both commissioners yester- 
day stressed that a dose read- 
ing of the broadcasting direc- 
tive proved there would be no 
obligatory quotas and that 
there was no plan to create cul- 
tural protectionism. 


Portugal takes express ride towards modernisation 

Changes on the Oporto railway reflect a new prosperity on the Iberian peninsular, writes Diana Smith 


M oments after the 

sleek new Alfa 
express glides out of 
Oporto's Campanha railway 
station, it passes a mass of 
half-assembled girders and con- 
crete towering over the track. 

This is the Oporto-Lisbon 
rail traveller's first glimpse of 
the approach to a new bridge 
that will span the Douro river. 

As the Alfa inches over the 
100 year-old Douro bridge, 
designed by Eiffel, two colossal 
struts which will support the 
new bridge loom alongside, 
gold-white in the hazy sun. 

The old bridge, sturdy but 
past its prime, has a few more 
years' service before the new 
bridge is ready - just as the 
old Portugal, sedate but a little 
rusty, has a few years until it 
faces the competitive thrust of 
the creation of the European 
Community's single market in 
1992. 

Tbe old Eiffel bridge carries 
luxurious inter-city Alfa trains 
across the river, often followed 
by less-scrubbed, slow trains 
that clatter on ageing tracks. 

For travellers used to the 
friendly but slightly scruffy 
and slow Lisbon-Oporto 
Foguete (rocket), the air-condi- 
tioned Alfa is a revelation, 
erasing memories of sultry 
summer days when the air 


blew in through open windows 
coated with dust 

The Alfa aims to wean Lis- 
bon-Oporto business travellers 
away from the airlines back to 
the railways with comfortable 
reclining seats, three-course 
meals or soft drinks and 
snacks. 

The Alfa, running seven 
times a day. competes with 40- 
minute Lisbon-Oporto flights 
which often entail long airport 
delays because of the fog 
which frequently descends on 
Oporto. 

If travellers look at the pass- 
ing countryside from one of the 
Alfa's windows, they are likely 
to notice not just the moderni- 
sation in rolling stock but a 
wider change taking place in 
Portugese farms, factories and 
housing. 

Part of Portugal's new look 
is because of EC funds 

- grants or European Invest- 
ment Bank long-term loans 

- which have financed mod- 
ernisation of the country’s 
infrastructure. 

These funds are helping to 
pay for better navigation on 
the Douro, enabling travel by 
boat and the movement of 
goods by river through a series 
of locks from Oporto to the 
Spanish border. 

The money has brought 


abont improvements in the 
motorway network east and 
north-east from Oporto and 
Aveiro, and it has boosted 
investment on roads, bringing 
the outside world to isolated 
hamlets and improving the 
infrastructure with dams, 
drains, sewers and farm irriga- 
tion. 

Portugal received more than 
Ecu 600m ($63 6m) in grants 
and Ecu 400m in loans last 
year. It shows. 

Flying over the Alfa track or 
unwinding alongside it, newly- 
paved roads carry thousands of 
new cars often driven by peo- 
ple enjoying better-paid jobs. 

Much of this new wealth is 
derived from a new export 
drive in the north of the coun- 
try, and by the purchase of old 
companies by Portuguese com- 
panies by EC investors (espe- 
cially Spaniards) lured by rela- 
tively low wage costs, 
incentives to Industry and a 
growing domestic market 

With only 10m people, Portu- 
gal’s internal market will 
always be small but it is 
becoming more prosperous. 

The Alfa slips past fields 
that once had only a few 
scrawny cornstalks and are 
now covered by healthy com, 
side by side with lush, well-irri- 
gated new pastures. 



Part of the EC’s Ecu 700m 
10-year aid programme for Por- 
tuguese farming is for replace- 
ment of expensive imported 
animal feed by homegrown 
produce, with the area around 
Aveiro showing first results 
where better-bred dairy cattle 
grazing are producing more 
milk for a demanding public. 

In the booming agricultural 
and industrial zone between 
Oporto and Aveiro, a new pros- 
perity is visible in new houses 


and flats. 

Roofs boast new TV anten- 
nae; some have satellite-dishes 
costing 300,000 escudos ($1,900). 

Tractors that look as if they 
had just rolled off the assembly 
line dot larger northern fields. 

The north always prided 
itself on a superior sense of 
enterprise to that of Lisbon. 
Hie view from the train sug- 
gests the region has availed 
itself of EC support funds and 
business opportunities. 

Oporto is not quite beautiful, 
but it is solid: slate-grey and 
tidy, with well-kept parks and 
clusters of new office buildings 
and hotels away from the noisy 
old centre. 

Oporto’s old shopping streets 
now ha ve a sophisticated, 
northern European aura. 

More care is taken with win- 
dow dressing and cleanliness; 
the goods themselves are 

in ma sing? v - f n to nurtiniw 1 . 

Conversation in the tascas 
- neighbourhood eating 
places - or smart restaurants, 
may now be guttural Galizan 
or Catalan-accented Castfllian 
as Portuguese and Spanish 
businessmen thrash out deals. 
Snatches of French, German 
and English can be heard in 
downtown hanking areas from 
foreigners who have arrived on 
direct flights to Oporto from 


Madrid, Barcelona, Paris and 
London. ' 

There is a whiff of profes- 
sionalism in Portugal which is 
not confined just to busihess 
dealings in bustling Oporto, 
Aveiro and Braga, but in treat- 
ment that was once amiable 
but sometimes scatty: hotel 
telephones and room service 
have improved beyond recogni- 
tion; secretaries or bosses rap- 
idly agree to appointments 
instead of promising to ring 
back in a fortnight ... 

An appointment for 9.30am 
begins on .time. “We .deliver, 
Lisbon messes around,” say 
proud Oporto businessmen. 

The people of the north, have 
put on an extra burst of energy 
to produce s boost efficiency in 
the area just as Portuguese 
Railways rallied an extra burst 
Of imagination and design to 
produce an Alfa train able to 
hold its own with any top EC 
express. . 

Portugal has lagged so far 
behind the EC for so many 
decades that its race to catch 
up is all the more difficult and 
costly. 

But a trip to tile north shows 
that it is shrugging off the old 
image giving visitors fewer 
occasions to stare out of a train 
window and muse: “So pretty 
- but so impoverished.” 


Iron curtain starts to lift between unions East and West 


By John Uoyd 

TRADE UNIONS in tbe West 
are revising their 30-year-old 
posture of ideological hostility 
to their counterparts in Com- 
munist countries - though 
they remain cautious, more 
cautious in many respects than 
Western governments. 

At the core of their revision 
process is a sharp debate over 
whether tbe official unions in 
the reformist Communist 
states (Hungary, Poland, the 
Soviet Union and Yugoslavia) 
are capable of evolution into 
genuinely independent unions. 

Contacts between the West- 
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em confederations, most of 
which are affiliated to the 
International Confederation of 
Free Trade Unions and the 
Communist federations, affili- 
ated to the World Federation of 
Trade Unions, have tentatively 
increased. 

Most notably, an ICFTU dele- 
gation and a group Cram the 
Soviet All Union Central Con- 
gress of Trade Unions attended 
a conference on nuclear safety 
organised by the Inte rnatio nal 
Atomic Energy Agency in 
April - and broadly agreed on 
the need for and scope of safe- 
guards. 

In the past few m onths, both 
the Brussels-based ICFTU and 
the US federation, the AFL- 
CIO, have set up “perestroika 
committees" and produced 
internal position papers on the 
reform process. 

Officials of both organisa- 
tions say these could lead to 
shifts of policy, but they are 
sceptical that the Co mmunist - 


dominated unions will wholly 
lose their functions as “trans- 
mission belts" of party and 
government policies. 

However, two features have 
impressed the Western unions. 
First, the willingness of the 
official Soviet miners’ union to 
articulate some of the demands 
of the striking miners earlier 
this month was seen as a posi- 
tive, if ambiguous and contra- 
dictory, move in the right 
direction. 

Second, Western officials 
believe that the Hungarian fed- 
eration, SZOT, now benefiting 
from recent labour legislation 
which permits a wide range of 
industrial action including sec- 
ondary and sympathetic 
strikes, may evolve into unions 
independent from the state and 
the Communist party. 

In particular, they are 
impressed by the SZOT leader- 
ship’s frank admission that 
they have not been democrati- 
cally elected and therefore can- 


not properly represent their 
members. 

The ICFTU debated reform 
in the Soviet Union and East- 
ern Europe at its biennial exec- 
utive meeting in May and 
agreed to “keep under review” 
the possibility of fixture official 
meetings with the Communist 
unions. 

Its conclusions were based 
on internal debates which have 
noted that: 

• The Soviet unions have for- 
mally reversed their priorities 
in the election manifesto they 
prepared for the Supreme 
Soviet earlier this year, when 
100 delegates from the unions 
were elected to a re serv ed 
block of seats. The AUCCTU is 
now committed to defending 
workers first and supporting 
the party second. 

• Independent unions in the 
Soviet Union are no longer rig- 
orously suppressed. SMOT, or 
the Free Interprofessional 
Workers Association* has 


revived in the past two years 
as a pressure group on local 
official unions and has been 
permitted to continue. In at 
least one case, a new indepen- 
dent union in Leningrad, the 
KDP, has been reported in neu- 
tral terms in the official press. 

• The process of granting 
autonomy to Soviet enter- 
prises. slow as it is, is likely to 
force a greater independence of 
workers' representation and a 
desire for collective bargain- 
ing. The AUCCTU and other 
federations in Eastern Europe 
are now actively studying 
Western industrial relations 
practice. 

• The success and legalisation 
of Polish Solidarity has forced 
the official federation, the 
OPZZ, to attempt to act Inde- 
pendently - and it is thought 
a continuation of the present 
reforms in Poland could 
deprive OPZZ members of priv- 
ileged access to the party and 
the distribution of social 


benefits. 

• The new Hungarian inde- 
pendent white collar union, the 
TDDSZ, has established links 
with the official mrinna and 
appears to wish to work with 
them, a move encouraged by 
elements of the Hungarian 
Communist leadership. The 
SZOT leaders have called for a 
congress early in 1990 to 
attempt to democratise theft 
structures. 

• The activities of the WFTU, 
traditionally viewed by the' 
Western unions as little better 
than an arm of Soviet foreign 
policy, are now seen to be 
under modification and at least 
superficially more conciliatory. 
The ICFTU thinks its rival's 
influence is weakening because 
it is increasingly seen in both 
developing and developed 
countries that the. party-con- 
trolled model of trade union- 
ism has done little for workers' 
rights. 


Community 
prices index 
rises 3% in 
first half 

By Tkn Dtckaon In 
Brussels 

CONSUMER .PRICES in the 
European Community rose by 
an average 3 per cent.duxing 
the first six months, compared 
with an Increase of 28 per cent 
in the US and 13 per-cent in 
Japan over the same period. 

The figures were released 
here yest er day along with the 
latest monthly inflation statis- 
tics, which showed that the 
EC’s Consumer Price Index 
edged ahead by OS per cent 
between May and June, the 

second successive monthly rise 

of tiife magnitude. 

That represents a dear slow- 
down compared with earlier In 
the year, but the fact is that 
inflation on a year-on-year 
bads remains relatively high 
at 5.4 per cent last month, com- 
pared with 3.4 per cent in June 
1968 . 

Price increases were most 
marked in Jane In Greece (1.6 
per cent). Portugal (0.7 per 
cent). Spain (QJS per cent) and 
Italy (0.5 per cent). They were 
more moderate In the UK (0.3 
per cent), Luxembourg (0.3 per 
cent). Belgium <0J3 per cent) 
and France (0.1 per cent), while 
the prices in Denmark (minus 
0.3 per cent) and the Nether- 
lands (minus oj. per cent) actu- 
ally fell 

'In spite of the moderate 
increases in May and June, 
inflation rates throughout the 
EC are higher in the first half 
of this year than in 1988 for &U 
countries except Denmark, 
Greece and the Netherlands. 

The rates for the first Six 
months of 1989 (June 1989 
against December 1988) wete: 
the Netherlands 0.2 per cent; 
Belgium 2.0 per cent; France 
2.1 per cent: LtxxemhMxg 24 
per cent; Ireland 2.4 per cent; 
West Germany 2.5 per cent; 
Denmark 2.8 per cent; Spain 23 
per cent; Italy 3.4 per. coat; UK 
4.6 per cent; Portugal 6.6 per 
cent; Greece &£ per cent. 

Bonn plays 
down army 
cuts call 

By David Goodhart 

THE West . 'German 
Government yesterday 
described as “unlwtpftd" the 
suggestion from .■ Admiral 
Ebnar Schnutehltnft the head 
of the Bundm^NhrAteircOI- 
lege, that the number of sol- 
diers in the BundeswebrcouM 
be reduced from the official 
current figure of 495.000 to 
200.000 over theneit 10 years. 

A government spokesman 
said the idea was ‘rUtnxxstic" 
and would not help .West Ger- 
many's negotiating position in 
the Vienna conventional disar- 
mament talks. 

Admir al Schmaehling also 
told a news magazine that the 
idea of a surprise attack from 
the East bloc was a relic of tbe 
Cold War. 

Meanwhile, Mr Gerhard Stol- 
tenberg. the new Defence Min- 
ister, has come down in favour 
of Bundeswehr participation in 
UN peacekeeping forces. 

The issue still .strongly 
divides the country’s political 
establishment, with many 
infl uential voices arguing that 
it is too soon after tee Second 
World War to join such a force, 
especially if it means operating 
in Israel The cabinet fr expec- 
ted to decide on paftidpation 
at the end of August . ' 

Mr Stoltenberg also told a 
newspaper that progress, had 
been made in negotiations to 
reduce low flying over West 
Germany and to stop .all 
manoeuvres involving more 
than 40,000 troops. ■ y.“ 

He insisted that the Euro- 
pean fighter aircraft project 
would not be abandoned bat 
did admit that some other pro- . 
grammes might have to be cut. ' 


Hungarian changes 

The Hungarian Conmmnist 
Party could become the first 
such ruling party without a 
politburo and central commit- 
tee if a proposal, madB .pt last 
Friday's central committee ses- 
sion. Is adopted-at a patty con- 
gress in October, AP reports. 
The politburo would be 
replaced by a much larger 
national party presidium and 
the central committee, by. a 
national party committee. 
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Former minister held as 
Cuban shake-up continues 


By Tim Coone in Managua 

THE shake-up in the Cuban 
political and military hierarchy 
following the trial of several 
leading figures on drug traf- 
ficking charges has claimed 
another top name. 

General JosS Abrantes Fer- 
nandez, was forced to resign as 
Interior Minister on June 29 
and according to Radio 
Havana,, has now been 
detained along with three 
other senior Interior Ministry 
(Minint) officials "on evidence 
. of transgressions and viola- 
tions of the law" which have 
come to light in the wake of 
the scandal for which four 
senior officers bom the army 
and ministry were executed 
last month. 

The other arrested officers 
are Gen Roberto Gonzalez, the 
former head of immigration; 
Oscar Tajoni, the former head 
of customs; and Lt Col Rolando 
Castaneda, whose post was not 
specified. 


Another man who was 
arrested, Mr Oscar Parvenir, 
headed an organisation "very 
closely linked to the Interior 
Ministry", which was author- 
ised to deal in foreign 
exchange. The Cuban Central 
Bank is normally the only 
organisation allowed to handle 
foreign exchange in Cuba, 
apart from- Cubanacan, the 
body charged with developing 
Cuba's tourist potential 

In addition five other gener- 
als from the ministry have 
been demoted to colonel and 
forcibly retired. 

As a result of the purge over 
the past month the Interior 
Ministry has lost almost all its 
senior officers and officials, 
raising speculation that there 
is more than just the drugs 
scandal behind the shake-up. 

During the summing-up of 
evidence in the court martial 
of Gen Axnaldo Ochoa and the 
three other officers who were 


executed. President Fidel Cas- 
tro noted that, the ministry had 
made arms purchases. This 
lad to stop, he said, "because 
one of the serious problems 
which was taking place in the 
Interior Ministry was the 
attempt to put it on a par with 
the armed forces; but it has 
Other tasks. Other missinna and 
Other functions." 

President Castro said the 
executed Minint officials and 
Gen Ochoa "were creating a 
system of relations, of friend- 
ships; they were corrupting 
and, in my opinion, neutralis- 
ing” people with presents rang- 
ing from, colour TVs to yachts. 

In effect, the purge and 
restructuring of the ministry 
will mean that its police and 
state security apparatus will 
now pass to the armed forces, 
which are under the control of 
General Radi Castro, President 
Castro’s brother and hand- 
picked successor. 


US drug use falls — except cocaine 


OVERALL use of Illicit drugs 
has dropped significantly in 
the US since 1985, but the 
number of heavy cocaine users 
has risen sharply, AP reports 
from Washington. 

The 1988 National House- 
hold Survey on Drug Abuse 
found a decrease of 87 per cent 
in the number of people who 
arid they had used illicit drugs 
in the previous month. 

However, the survey found a 
33 per cent increase in the 
number of people using 


cocaine once a week or more, 
and a 19 per cent increase in 
the number of people using 
file drug daily or almost daily. 

“Most use of most drugs by 
most Americans - overall 
drag use - is off sharply. But 
iwafac addiction has dramat- 
ically intensified,” said Mr 
WHHam J Bennett, director of 
federal drug control policy. 

. “Drug crime Is up, drug traf- 
ficking is up, drug deaths are 

Up, drag fn our 

hospitals are up - all since 


1985. And much at this can be 
explained in one ward: crack." 

Crack is a potent, smokaMe 
form of cocaine. 

Accord i ng to the survey, the 
number of people who used 
marijuana, cocaine or any 
other illicit drug within the 
month before being surveyed 
dropped from 23m in 1985 to 
145m in 1988. 

Those who used an illicit 
drug within the previous year 
fell from 37m to 28m - a 
decline of almost 25 per cent 


PRD in Michoacan poll protest 

By Richard Johns in Mexico City 


MEXICO’S Party of the 
Democratic Revolution (PRD) 
is to boycott the meeting of 
Mlchoacan’s electoral commis- 
sion scheduled for August 15. 
in protest at the controversial 
official outcome of the poll for 


sentatkra. At a big rally m the 
state capital of Morelia, Mr 
Cuauhtemoc Cdrdanaa, PRD 


leader, said that to participate 
in . the proceedings "would 
mean legitimising fraud and 
admitting the only way for- 
ward for the opposition is com- 
plicity” in it 

The PRD dfliww it won 14 of 
the 18 seats in the direct vote 
but according to official results 


nated by . the ruling Institu- 
tional Revolutionary Party 
(PRD, it was only awarded six. 

Mr Cdrdenas described the 
issue as "a decisive struggle" 


in deciding that recognition of 
voting at the polling , booths 
should bring about an end to 
an anti-democratic system. 

• In a clear breach of the 
price freeze embraced by 
Mexico's Pact for Economic 
Stability and Growth (PEGE), 
producers of tortillas, the most 
hasin staple food of the coun- 
try, raised prices at the week- 
end from 275 pesos (7p) to 400 
pesos a kilo. 

They claim they face bank- 
ruptcy because of the higher 
cost of maize dough. 


the state legislature held on 
July 2. 

The session will be held to 
decide the distribution of six of 
the parliament's 24 seats to be 
decided by proportional repre- 


axmounced by the electoral 
commission, which is domi- 


Heavy 
Chilean 
vote for 
reform 


By Barbara Durr 

in Santiago 


CHILEAN voters have 
overwhelmingly approved 54 
reforms to the country’s 1980 
constitution. With nearly 95 
per cent of the votes counted 
from a national plebiscite on 
Sunday, 85.7 per cent voted in 
favour, and only &2 per cent 


The reforms were widely 
expected to be adopted. They 
baa been agreed by the mili- 
tary regime, the 17-party oppo- 
sition coalition and the most 
important right-wing party. 
Only the Communist Party, a 
small faction of socialists and a 
minor regional party had urged 
rejection of the reforms. 

The changes in the constitu- 
tion include increasing the 
number of directly elected 
members of the Senate, thus 
malting it a more genuinely 
democratic body; curbing the 
powers of the National Secu- 
rity Council; abolishing Article 
8, which outlawed all Marxist 



General Pinochet votes In the plebiscite 


groups; shortening the next 
presidential period to four 
years from eight; and easing 
the process for future amend- 
ments of the charter. 

The last item was considered 
by opposition leaders the most 
important, given that the cur- 
rent slate of amendments fell 
short of what they had wanted. 

Mr Patricio Aylwin, the 
opposition’s presidential candi- 
date, called the plebiscite “an 
important step forward” for 
the return to foil democracy in 
Chile. The country’s military 
leader, Gen Augusta Pinochet, 
In a brief televised address on 
Sunday night, said the plebi- 
scite results ratified once again 


the constitution designed by 
the military in 1980. 

Gen Pinochet, who reluc- 
tantly agreed to the reforms, 
believes the 1980 charter is his 
regime's greatest legacy. It was 
only under the combined pres- 
sure from soft-liners within his 
government, the key right- 
wing party National Renova- 
tion and the opposition coali- 
tion that the general finally 
acceded to reform. 

With the three main political 
forces - the military, the right 
and the opposition - in accord 
on at least part of its constitu- 
tional basis, the incoming dem- 
ocratic government is expected 
to enjoy greater stability. 


Bush calls governors to 
education summit 

By Peter Rkldell, US Editor, in Washington 


PRESIDENT George Bush 
yesterday invited the 50 state 
governors of the US to an edu- 
cation summit, only the third 
such m Bating ever held, to dis- 
cuss ways of improving Amer- 
ica's schools record. 

His invitation was issued at 
the National Governors’ con- 
ference in Chicago. This was 
intended to be the start of a 
two-day trip which he cut 
short immediately after his 
speech to return to Washing- 
ton following reports of the 
execution of Lt Col William 
Wigging in Lebanon. 

Mr Bush said the governors’ 
summit an education - called 
for an unspecified place on 
September 27 and 28 - was 
intended "to find ways to 
strengthen our schools, to 
enlarge opportunities and to 
improve onr nation's educa- 
tional performance”. 

Mr Bush's initiative is 
intended to fulfil the pledge he 


gave before he was elected to 
be the "education president” 
and to push the reform pack- 
age he outlined four months 
ago to improve standards in 
schools. This plan has been 
much criticised both by teach- 
ers and in Congress for con- 
taining insufficient money to 
implement his aspirations. 

The federal government has 
few powers and tittle money in 
education, as most of the 
resources are at state and local 
level. Washington's main role 
is to assist and encourage. 

The two previous governors' 
s ummit s were in 1908 on the 
environment and conservation 
and in 1932 on the economy at 
the depths of the depression. 

Mr Bush also urged the state 
governors to become involved 
in opening up Eastern Europe 
by facilitating trade and invest- 
ment with Poland and Hun- 
gary, to assist reform in those 
countries. 


Greenspan still 
hoping for 
‘soft landing’ 

By Anthony Harris in 

Washington 

THE FEDERAL Reserve 
chairman, Mr Alan Greenspan, 
told a meeting of state gover- 
nors on Sunday that he still 
expects a soft landing - a 
period of slow growth - rather 
than a recession in the US 
economy. 

There are growing reports of 
tension between the Fed and 
the administration over the 
slow pace of monetary easing 
at present. 

Mr Greenspan’s remarks 
concentrated on real rather 
than monetary factors in the 
outlook. He said flat retail 
sales were due to higher per- 
sonal saving, along with slow 
growth of real Incomes; this 
could lead to a recession rather 
than a slowdown if businesses 
misjudged their prospects and 
found themselves with exces- 
sive inventories or over- 
ambitious investment plans. 


Argentina taking 
soft line on rebels 


By Gary Mead In Buenos Aires 


ARGENTINE army rebels who 
carried out three armed insur- 
rections against the civilian 
government of President Raul 
Alfonsin will no longer face 
dismissal from the army, 
according to Mr Italo Luder, 
the Defence Minister. 

Mr Luder said yesterday that 
“in a few days" President Car- 
los Menem (as commander in 
chief of the armed forces) 
would "cancel” all outstanding 
cases referring to the rebel- 
lions, now before military tri- 
bunals, The threat of expulsion 
from the army has thus been 
lifted from 432 rebels, ranging 
from the rank of colonel down. 

Mr Luder explained that fol- 
lowing the presidential r uling , 
army chief of staff General Isi- 
dro Caceres would be responsi- 
ble for disciplinary action 
against the rebels, “without 
that meaning that those offi- 
cers who participated [in the 
rebellions] having to lose their 
careers." 

He said Gen Caceres would 
consider “case by case" what 
disciplinary action would be 


taken. Mr Luder said there 
might be some “retirements” 
from the army but those would 
be at the request of officers 
themselves. 

Contingents of Argentine 
commandos, with support from 
other units, have staged three 
rebellions since Easter 1987. 
They barricaded themselves 
insid e regimental headquarters 
in protest against trials con- 
ducted by the Alfonsln govern- 
ment against officers accused 
of human rights abuses during 
the so-called “dirty war" of the 
1970s, when more than 9,000 
civilians disappeared. 

Some 25 senior military offi- 
cers, Including former junta- 
appointed president Gen Jorge 
Vide la (serving life imprison- 
ment on human rights 
charges), are either imprisoned 
or awaiting trial for their part 
in the dirty war. 

They are likely to benefit 
from a separate presidential 
amnesty which it is widely 
expected that President Menem 
is preparing to announce this 
month 


Menem move to attract 


foreign currency 


By Gary Mead 

ARGENTINES will be able 
from today to open accounts in 
US currency in local banks. 
Both Argentine and locally- 
based branches of foreign insti- 
tutions will be allowed to oper- 
ate in the new market 

The government is also 
promising to introduce a law 
preventing future administra- 
tions from nationalising or 
freezing foreign currency 
accounts held in Argentina, a 
move seen as a necessary guar- 
antee if people are to feel suffi- 
ciently confident to use the 
new accounts. 

The new regulations are part 
of a drive by President Carlos 
Menem's government to attract 
foreign currency into the coun- 
try, suffering from serious 
industrial recession and nega- 
tive growth rates. 

An estimated $40bn is held 
by Argentines in overseas 
h ank accounts and invest- 
ments, capital which has flown 
from the country during its 
lengthy post-1945 instability. A 
further $5bn is believed to be 


in circulation in Argentina, 
neither earning interest nor 
invested in production, but 
used by Argentines as an eas- 
ily convertible insurance 
against hard times and infla- 
tion now running at 200 per 
cent a month. 

The account offers an attrac- 
tive interest rate, set in rela- 
tion to the London Interbank 
Offered Rate. This is likely to 
tempt depositors away from 
the only other foreign-currency 
interest-bearing deposits with 
easy access to Bnenos Aires, in 
Montevideo in neighbouring 
Uruguay, where interest rates 
are just below 10 per cent. The 
minimum amount fixed for the 
new Argentine accounts - 
which are also open to foreign 
depositors - is SL000. 

Mr Javier Gonzalez Fraga, 
president of the central bank, 
said yesterday a new bill would 
soon be presented to Congress, 
protecting foreign currency 
depositors from any move by 
the state to use the funds 
placed in the new accounts. 
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Kidnapping stirs up Hizbollah hornets nest Lebanon casts its deadly , 


Israeli raid precipitates an escalation of hostage crisis, writes Lara Marlowe 


B Y kidnapping a Shia 
Moslem clergyman and 
two of his associates in 
southern Lebanon last week, 
the Israelis precipitated a dan- 
gerous escalation, of the hos- 
tage crisis with implications 
for Iran and Lebanon as well 
as Israel and the US. 

The “Organisation of the 
Oppressed of the Earth”, 
believed to be one of several 
front names for the pro-Iranian 
fundamentalist Hizbollah 
movement, lost little time in 
first threatening to hang US 
Marine Lieutenant Colonel Wil- 
liam Higgins and then announ- 
cing it had done so. 

The Lebanese Hizbollah 
(Party of God) is an extension 
of a movement founded in Iran 
after the 1979 revolution, but it 
now has reason to fear a 
decline of its support in Iran 
with the rise to power of the 
pragmatic new President, Hoja- 
toleslam Ali Akbar Has he mi 
Rafsanjani. 

Shia Moslem sources in Leb- 
anon say that until recently 
Hojatoleslam Ali Akbar Moh- 
tashemi. the hardline Iranian 
Interior Minister, controlled 
the hundreds of Iranian Revo- 
lutionary Guards in Lebanon 
and had a strong influence 
over their Lebanese Hizbollah 
acolytes. 

Mr Mohtashemi is believed 
by Lebanese Shias to have 
been the driving force behind 
the kidnapping of westerners 
in Lebanon. And it was Mr 
Mohtashemi who. in a news 
conference on Sunday, prom- 
ised revenge for the Israeli kid- 
napping of Sheikh Obeid. 

But Mr Mohtashemi's power 
in Lebanon appears to have 
waned in proportion to the 
ascent of Mr Rafsanjani, who 
as commander-in-chief of the 
Ir anian armed forces had the 
prescience to dispatch contin- 

S ; of revolutionary guards 
to him - not to Mohtash- 
emi - to Lebanon earlier this 
year. 

Until last year, Lebanese 
Shias who travelled to Iran 


called only on Mr Mohtashemi. 
Now Mr AJi Akbar Velayati, 
the Iranian Foreign Minister, 
and Mr Rafs anjani receive all 
important Lebanese visitors, 
including the principal Hizbol- 
lah leaders. Mr Velayati, in 
sharp contrast to Mr Mohtash- 
emi's talk of revenge, said Iran 
had nothing to do with the 
threat to kill Col Higgins; yes- 
terday he condemned both the 
Israeli kidnapping and the 
retaliatory death threats. 

Mr Rafsanjani’s recent Indi- 
cations that he does not want 
to export the Iranian revolu- 
tion have been a blow to the 
Hizbollah in Beirut, whose rai- 
son d’etre has all along been 
the creation of an Islamic 
republic In Lebanon. 

According to diplomats and 
Shia Moslem sources in Syria 
and Lebanon, Mr Rafsanjani 


would like to curtail Iran’s mil- 
itary and hostage-taking 
involvement in Lebanon and 
devote the human and finan- 
cial resources now deployed 
there to rebuilding the Iranian 
economy. In this event, Iran's 
relationship with Lebanese 
Shias would become primarily 
a commercial and political one. 

The new friendship between 
Iran and Hizbollah’s enemies 
in the pro-Syrian Moslem Amal 
movement bears this out. Amal 
is considered a legitimate polit- 
ical party in Lebanon, as well 
as being a militia. Mr Nabih 
Bern, its leader, is Minister of 
Justice in one of Lebanon's 
two governments. 

Hizbollah were already 
weakened by its defeat at the 
hands of Amal in the spring of 
1968. Amal almost eradicated 
Hizbollah from the villages 


east of Tyre, where Sheikh 
Obeid has his home and where 
Iran bad its traditional strong- 
hold in southern Lebanon. It 
was here, in the early 1970s, 
that opponents of the Shah 
such as Ayatollah Behes ht i, Mr 
Abolhassan Bani-Sadr, Mr 
Sadeq Qotbzadeh and Imam 
Musa Sadr studied and taught. 

Before Sheikh Obeid’s abduc- 
tion by the Israelis, there had 
ftrep limi ted optimism that the 
suffering of the hostages might 
soon end. When the “Islamic 
Jihad for the Liberation of Pal- 
estine" released Mr M i thilesh - 
war Singh, an Indian professor, 
last October, the group said it 
was “to prove our goodwill and 
seriousness”. Mr Ibrahim al-A- 
min, a Hizbollah spokesman, 
recently said that the kidnap- 
ping of foreigners had been "a 
very big mistake’’. 


TWENTY-ONE FOREIGNERS MISSING 


THE DEATH of US hostage 
Lieutenant-Colonel William 
Higgins leaves 21 foreigners 
missing and believed held hos- 
tage in Lebanon, Reuter 
reports from Beirut. 

The hostages include nine 
Americans, four Britons - one 
with dual Irish citizenship, 
three Iranians, two West Ger- 
mans, an Egyptian, an Italian 
and a Lebanese-French. 

The following is a list, with 
captors where known: 

1982 

July 4: Three banians go miss- 
ing at a Christian Lebanese 
Forces militia checkpoint 
north of of Beirut: Charge 
d’Affaires Hossein Musavi, 
Revolutionary Guards official 
Ahmad Mostavasellan and 
photographer Kazemkhavan. 

1985 

March 16: Terry Anderson, 
American, 41, Middle East 
Bureau Chief of the Associated 
Press. (Islamic Jihad). 


May: Florence Raad, 35, Leb- 
anese-French journalist. 

June 9: Thomas Sutherland, 
American, 58, American Uni- 
versity of Beirut dean of agri- 
culture. (Islamic Jihad). 

June 29: Falk Wareh, 65. 
Businessman of Syrian origin 
with American nationality 
reported missing . 

Sept 11: Alberto Molinari, 
Italian, 65, businessman. 

1986 

April 11: Brian Keenan, 36, 
AUB teacher with dual Irish 
and British nationality. 

April 17: John McCarthy, 31, 
British, journalist for World- 
Wide Television News. (Revolu- 
tionary Commando Cells). 

Sept 9: Frank Herbert Reed, 
57, American, Director of Leb- 
anese International SchooL 

Sept 12 : Joseph James Citdp- 
pio, 59, American, deputy 
comptroller of AUB. (Revolu- 
tionary Justice Organisation). 

Oct 21: Edward Austin 
Tracy, 57, American book 
salesman. 


1987 

Jan 20: Terry Waite, 50, Brit- 
ish, envoy of the Archbishop 
of Canterbury, disappears 
while on a mission to free 
Western hostages. 

Jan 24: Americans Robert 
Pn lhill, 54, Jesse Tomer, 40, 
and Alann Steen, 50, academ- 
ics at Beirut University Col- 
lege. (Islamic Jihad for the 
Liberation of Palestine). 

1988 

March 17: Mohammed Mah- 
moud el-Jiar, Egyptian Mos- 
lem cleric, seized in south Leb- 
anon. 

1989 

Hay 12: Jarir Mann, 75, Brit- 
igii, retired airUnp pilot and 
nightclub manager, disappears 
in west Beirut. (Armed Strug- 
gle Cells). 

May 16: Heinrich Struebig, 
48, and Thomas Kempner, 
West German aid workers For 
Asme Humanitas Relief. 


For the past year, sources in 
Beirut have said that most of 
the 16 western hostages in Leb- 
anon were probably under Ira- 
nian control and that the Irani- 
ans might exchange nine 
Americans for the $2bn which 
the Shah had paid to the US 
for arms before the revolution. 

The wfahnnah now appear to 
be waiting to find out who will 
hold real power in post-Kho- 
meini Iran before making their 
next move. Already there are 
rumours in Beirut that the 
movement is beginning to 
break up along parallel lines to 
the power struggle in Iran. The 
raid last week by the Israelis 
can only radicalise the more 
restive members and endanger 
hostages. 

Six western hostages are 
believed to have died in captiv- 
ity in' Lebanon already. Mich e l 
Seurat, a French researcher, 
dial of cancer. William Bock- 
ley, the Central Intelligence 
Agency station chief in Beirut, 
died from the effects of torture. 
Two British academics, Philip 
Padfield and Leigh Douglas, 
and an American librarian, 
Peter Kilbura, were sold by 
their original kidnappers to 
agents who are believed to 
have been working for. Libya. 
The three men were murdered 
in revenge for the American 
bombing of Libya in April of 
1986 and because the bombers 
had been allowed to take off 
from British bases. 

The Hf»ath of a thir d Briton, 
Alec Collett, a freelance writer 
working for the United 
Nations, was also announced 
alter the Libyan bombing. UN 
officials who have worked with 
Mr Collett said they believed 
he might have died earlier and 
that his kidnappers used the 
Libyan bombing as a pretext to 
gain political mileag e from his 

death. 

Since Col Hig gins was taken 
in February 1983, there have 
been rumours that he too died 
in captivity although there is 
no evidence to support this. 


spell oyer unhappy 1st 

Hugh Carnegy reports on the view from Jerusalem 


“THINGS are much simpler 
than people are trying to make 
♦hum ant to Ijc," said a senior 
foreign ministry official in 
Jerusalem last night when 
asked why Israel bad precipi- 
tated the latest round in uk 
deadly tussle over foreign hos- 
tages in Lebanon. 

According, to him, Israeli 
commandos had been sent in 
the dead of last Thursday night 
to kidnap top Shia Moslem 
leader Sheikh Abdul Karim 
Obeid and two colleagues from 
their base in southern Lebanon 
for two reasons. 

First, because they were 

seen as ideal counter-hostages 
in the struggle to obtain the 
release of two Israeli soldiers 
and an airman believed held by 
the Hizbollah (Party of God) 
group the Sheikh was deeply 
involved with in Lebanon. 

“The evaluation was that if 
t-hia tt i?t» was captured the 
rfwnpw that (his organisation) 
would respond were good.” 

The second reason, the offi- 
cial said, was the Sheikh had 
bees involved in “massive ter- 
ror operations” by Hizbollah 
against Israel and its allies 
occupying - a so-called security 
zone in Lebanon along the 
Israeli border. 

But what these arguments 
do not explain is the extent to 
which the Israeli authorities 
anticipated that the abduction 
of Sheikh Obeid would trigger 
a re-opening of the broader 
issue of foreign hostages in 
Lebanon - and in particular the 
consequent inevitable involve- 
ment of the US. 

Israel knew perfectly well 
that Sheikh Obeid had been 
involved in the kidnap in early 
1988 of Col William Higgins, a 
US marine attached to the UN 
forces in Lebanon, through the 
so-called Organisation of the 
Oppressed of the World. It 
therefore must have calculated 
that he might be used by the 
Sheikh’s suppor ters to respond 
to the Israeli action - as they 





Shamin under fire over his meetings with Palestinians 


did by threatening to kill him. 

Before the news broke that 
Col Riggins was dead, the 
Israeli authorities had been 
pushing the line that the 
threat to kill him was bluff. 

T yy* th an half an hour after 
the ftp™ Awiifllne for his threat- 
ened execution - with still no 
news of it - Mr Yitzhak Rabin, 
the Israeli defence minister, 
offered to swap the Sheikh and 
his two colleagues and all the 
dozens of Lebanese Shias held 
by Israel for its three soldiers 
and all the 20 or so foreign 
hostages still held in Lebanon, 
including Col Higgins. The 
authorities were appparently 
seeking to show it was serious 
not Just about Its own hos- 
tages, but about all Western, 
captives. 

Then the news came that Col 
Higgins was dead. Officials 
bega n to suggest he had been 
dead for some time, and this 


had been known by the US and 
Israel and therefore foeundor- 
lying scenario had not 
changed. 

But Israel may Yet hare-mte- 
calcuiated _ the Western 
response to its actions.-! Over 
the weekend, otne minister-raid 
he was sure most Americans 
would have been proud had 
their government taken such a 
step to try to win tin release of 
US hostages. But it is an. atti- 
tude that seems to ignore the 
difference between military 
force used in a direct rescue 
mission and the use of retal- 
iatory kidnaps. It may also 
underestimate the extent to 
which Sheikh Obeid* potency 
in his own community has 
been enhanced by. his capture 
by the ultimate Hizbollah. foe - 
the Zionist enemy. . 

The foreign ministry official 
admitted: “We don't know how 
things will develop from here." 


Front-runner pulls out of 
race to be Japan’s PM 


Peking lauds army for crushing protests Jordanian 


By Ian Rodger in Tokyo 

THE RACE for leadership of 
Japan’s ruling Liberal Demo- 
cratic Party became more 
uncertain yesterday after with- 
drawal of the favourite candi- 
date, Mr Ryutaro Hashimoto. 

Mr Hashimoto, 52. the par- 
ty’s charismatic sec- 
retary-general, gave in to pres- 
sures in his own faction and 
said he would not be a candi- 
date. despite polls suggesting 
he was the party's most popu- 
lar figure, both among party 
members and the public. 

Speculation in political cir- 
cles on other possible candi- 
dates almost immediately 
shifted to Mr Toshiki Kaifu. a 
former Education Minister and 
member of the smallest LDP 
faction, led by Mr Toshio 
Komoto. Mr Kaifu, 58, is said to 
be the kind of clean figure the 
LDP needs. He was a close 
associate of a former Prime 
Minister. Mr Takeo Miki, who 
led investigations into the 
Lockheed scandal in 1976. 

The LDP, which suffered a 
crushing defeat in elections for 
the upper house of the Diet 10 
days ago, is searching for a 
1 leader who would help repair 
its corrupt image among vot- 
ers. Mr Sosuke Uno, the cur- 
rent Prime Minister, 
announced his intention to 
resign following the elections. 

Political analysts said yester- 
day's surprising developments 
suggested that leaders of the 
LDP’s two largest factions 
were trying to select a mutu- 
ally acceptable candidate over 
whom they would have consid- 
erable controL 

However, it was by no means 

clear they would have their 
way. Voting for the new party 
leader, who will also be 
Japan's next Prime Minister, 
will be by secret bailor of LDP 



Hashimoto: factional fears 

members of the Diet next Tues- 
day, and many Dietmen have 
been making clear their dis- 
pleasure with the machina- 
tions of the big faction leaders. 

Mr Hashimoto is a member 
of the faction led by Mr 
Noboru Taskeshita, the former 
Prime Minister. At the week- 
end leaders of this faction, 
largest in the LDP, decided 
none of its members should 
run for the leadership. 

Mr Shin Kanemaru, faction 
chairman, said yesterday that 
the public would not accept 
that the faction which made 
the running for Mr Uno to 
become Prime Minister should 
put forward another candidate. 

Political analysts said the 
real reason for restraint was 
that faction leaders and some 

other leadership aspirants in it 
feared that if Mr Hashimoto, a 
tough, singleminded man, got 
into power on the strength of 


his own popularity, they would 
not get him out for some time. 

Mr Kanemaru also said that 
the faction should not lend its 
support to any other candidate. 
But analysts noted that the 
second-largest faction, led by 
Mr Shintaro Abe, the former 
Foreign Minister, has also 
decided not to field a candi- 
date. The Takeshita and Abe 
factions have co-operated 
closely in the past two years. 

The possible candidate, Mr 
Kaifu - like the unfortunate 
Mr Uno - lacks a personal 
power base and might be in a 
difficult position if his eleva- 
tion were transparently made 
possible by the two largest fric- 
tions together with his own. 

In any event, his own leader, 
Mr Komoto, 78, has been mak- 
ing noises to the effect that he 
would like to run, although his 
chances seem slim because of 
his age and his involvement in 
the collapse of a large shipping 
business four years ago. Mr 
Kaifu said yesterday he had no 

intentinTi of r unning and was 

intent on backing his boss. 

Candidates for the leader- 
ship must declare themselves 
on Saturday morning. Confir- 
mation of tiie Prime Minister, 
usually a rubber-stamp event, 
is likely to be more noisy this 
time. 

In the upper house, where 
opposition parties have a 
majority. Miss Takako Doi, 
leader of the Japan Socialist 
Party, is likely to be nominated 
and chosen for Prime Minister. 
However, the LDP, which still 
has a large majority in the 
lower house, will ensure vic- 
tory for its man. Under the 
Japanese constitution, the per- 
son named by the lower house 
becomes Prime Minister if the 
two bouses are at odds. 


By Peter Ellingsen in Peking 

CHINESE leaders at an Amy 
Day function yesterday con- 
gratulated the military for the 
crushing of the recent pro-de- 
mocracy demonstrations and 
said that their actions had the 
support of “many countries,” 
while Western ambassadors in. 
Peking boycotted the celebra- 
tions in protest at the army’s 
brutality. 

There was also no official 
response to the embarrassing 
defection by a Chinese army 
officer, which has come at a 
time when the Communist 
Party is attempting to bolster 
the image of the People's Liber- 
ation Army and of the para- 
mount leader, Deng Xiaoping, 
now the object of a virtual 


personality cult 

Amy Day was used by the 
party as an opportunity to 
defend and praise the PLA's 
role in bring the pro-democ- 
racy protests to a bloody end, 
and Qin Jiwei, the Defence 
Minister, told a gathering in 
the Great Hall of the People 
that “led by Deng Xiaoping , 
the older generation of prole- 
tarian revolutionaries played a 
great role in this struggle”. 

A four-part video series. 
Fluttering the Flag of the 
Republic, an official version of 
the crackdown, has been 
released, along with a public 
exhibition of 340 army-ap- 
proved and carefully chosen 
photographs. Already In the 


country’s cinemas is Baise 
Uprising, a film glorifying the 
military career of Deng. 

The film depicts Deng, now 
84, as a young man In his first 
key mission in 1929, and is 
notable for the leading actor’s 
likeness to the young Deng. 
Despite wide distribution of 
free tickets, the film has been 
reportedly playing to half-filled 
theatres. 

While Qin Jiwei spoke of 
“many countries” supporting 
Hie army’s role in crushing the 
democracy movement, US, 
European Community, Scan- 
danavian, Japanese and Aus- 
tralian diplomats boycotted the 
function in protest at the 
use of the PLA to crush 


the movement. 

The official media has been 
foil of army news, hut there 
hire been no mention of Major 
Zuo Xiukal, who, with his wife, 
left a detachment of troops 
monitoring the Korean border 
and crossed to South Korea. 
The incident is particularly 
embarrassing for the Commu- 
nist Party and army leader- 
ship, which have been attempt- 
ing to show a united front in 
foe wake of the crackdown. 

The official news agency, 
Xinhua, meanwhile, reported 
that two more people were exe- 
cuted at the weekend in con- 
nection with what the Govern- 
ment describes as a 
counter-revolutionary coup. 


East Asia and Pacific 
debt burden warning 


India and Sri Lanka in 
effort to end deadlock 


By Chris Sherwell in Sydney 

THE East Asia and Pacific 
region, widely regarded as a 
development success story, is 
in fact suffering a rapidly 
growing debt burden, accord- 
ing to Australia's official aid 
agency. 

The Australian International 
Development Assistance 
Bureau says that in recent 
years the region - excluding 
the four newly industrialising 
countries of South Korea, Sing- 
apore, Hong Kong and Taiwan 
- has experienced "the fastest 
growing debt burden of any 
region.” 

In a document produced for 
a parlia m entary committee, it 
points out that net financial 
flows to the region of external 
long-term debt, both official 
and private, have declined 
sharply since 1984, while at the 
same time debt servicing obli- 
gations have grown. 

Although using figures no 
more recent than 1987, the 


By DavUI Housego in New Delhi 


bureau draws attention to the 
impact of these trends on 
Indonesia, Malaysia, the Philip- 
pines and Thailand in South 
East Asia, and Papua New 
Guinea and Fiji in the South 
Pacific region. 

In the case of Papua New 
Guinea, it says the ratio of 
long-term debt to gross 
national product at the end of 
1987 was 98 per cent, higher 
than the Philippines (87 per 
cent) and Indonesia (80 per 
cent). Fiji’s figure was put at 42 
per cent 

"The largest single element 
in declining resource transfers 
to East Asia and the Pacific 
has been a dramatic fail in pri- 
vate sector flows,” the report 
notes. 

It adds that the US fiscal and 
current account deficits have 
been an underlying cause, 
because these have attracted 
capital flows to the US at the 
expense of others. 


INDIA and Sri Lanka yesterday 
agreed to prolong high level 
talks in Delhi in an effort to 
break the deadlock between 
the two governments over the 
timing of Indian troop with- 
drawals from Sri Lanka. 

Mr Ranjan wijeratne, the Sri 

T^rnfam Foreign Minis ter, saw 

Mr Rajiv Gandhi, the Indian 
Prime Minister yesterday after 
three days of negotiations had 
failed to make much headway. 
He is expected to stay on in 
Delhi for a further day. 

The Indian government said 
the talks with Mr Gandhi bad 
been held in a “warm and cor- 
dial atmosphere”. Sri tanfam 
diplomats said Mr Wijaratne’s 
expected delayed departure 
was a good sign. 

The size of the Sri Lankan 
delegation, which i ncl u des Mr 
Sunil de Silva, the Attorney- 
General and Mr A.C.S. 
Hameed, the former foreign 
minister who has been in 


charge of talks with the Tamil 
Tigers, demonstrates anxieties 
on both sides that a breakdown 
could spark conflicts between 
their two armed forces. 

According to those close to 
tiie talks the Indian side is 
seeking to postpone a full with- 
drawal of the Indian peace- 
keeping force until March next 
year. This would mean they 
were still present on the island 
.during the Indian general elec- 
tion and would leave In 
advance of a regional summit 
gathering which India wants 
put off from November until 
next year. 

President Premadasa is now 
arguing the Indian forces 
should be out by November - 
toe original date for the South 
Asian summit meeting - on 
the grounds that any further 
delay would expose the coun- 
try to even greater violence 
from Sinhalese and Tamil 


Financial sanctions are ‘ideal as weapon against apartheid’ 

Chris Sherwell previews an Australian study that calls for a tightening of the screws on foreign funds to Pretoria 
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O pponents of apart- 
heid should push for a 
tightened embargo on 
international lending, encour- 
age South African companies 
to invest abroad and forget 
about a gold ban, according to 
a book on financial sanctions 
commissioned by the Austra- 
lian Government. 

The book*, to be launched in 
Canberra later this month at a 
Commonwealth foreign minis- 
ters' meeting on South Africa's 
race policies, updates the 
so-called “Cole Report" by a 
technocrat In Prime Minister 
Bob Hawke's office. It is jointly 
written with a New Zealand 
freelance writer. 

In highlighting the impact of 
financial sanctions, the book 
points to a remarkable admis- 
sion in May by Mr Barend du 
Plessis, the Minister of 
Finance, that South Africa 
almost closed its foreign 
exchanges in December 1988. 

and that a rapid rise in the 


price of gold was now vital to 
help the country through its 
debt rescheduling problem in 
19S0. 

The debt problem springs 
from South Africa’s shock dec- 
laration of a moratorium on 
repayments in 1985. following 
an abrupt decision by interna- 
tional banks not to roll over 
their loans. Pretoria has since 
secured two interim agree- 
ments on short-term reschedul- 
ing, but must now renegotiate 
$14bn falling due in June 1990 
or risk default. 

According to the book, finan- 
cial sanctions have proven 
“almost ideal” as an interna- 
tional weapon against apart- 
heid. It says they are easy to 
impose, and place consistent 
pressure on decision-makers' 
and the political process. 
Above all. they are a weapon 
that market forces work to 
encourage. 

“The financial sanction 
works with and not against 
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tendencies inherent in the 
economy of international 
finance." the authors note. 
“South Africa is being 
excluded from the world stock 
of savings not because bankers 
and financiers are ideologically 
united in their detestation of 
apartheid . . . hut because 
most of them now see South 
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Africa as a bad risk.” 

In considering ways the cur- 
rent embargo on international 
finance might be strengthened, 
they suggest the following: 

• More should be done about 
short-term trade credits, to 
which South Africa still retains 
access. In particular, all official 
export credit agencies should 


take South Africa off cover in 
order to make the market 
accept more of the risk. 

• Diplomatic efforts should be 
directed at the rapidly exp and - 
mg capital markets of the Far 
East - Taiwan, South Korea 
and Hong Kong (via the UK) 
- to close them to South Afri- 
can borrowers. These econo- 
mies should be drawn into “the 
shared Western active disap- 
proval of apartheid”, and a 
“transparency agency” should 
be established to keep the pub- 
lic informed. 

• Notwithstanding this, 
anxious South African compa- 
nies which invest outside the 
country and do not repatriate 
their profits make the coun- 
try’s domestic economic prob- 
lems worse. “For those who 
wish to see apartheid over- 
thrown,” the authors say, 
“these are matters to be 
encouraged" - though they 
point out that Pretoria also 
backs certain foreign invest- 


ments to protect strategic 
trade links. 

• Banks which have lent to 
South Africa should be encour- 
aged by governments, share- 
holders and the public to press 
for their repayments at the 
highest possible rate, but with- 
out triggering a default, which 
would be costly both for th^m 
and their customers. 

On the much-debated ques- 
tion of gold sanctions against 
South Africa, foe authors say 
these would be Impracticable. 
Gold is less Important than it 
was, they argue, the Interna- 
tional agreement essential for 
sanctions to succeed would be 
near-impossible to achieve, and 
an attempted embargo would 
shift the trade into the world of 
organised crime. 

As for the issue of whether 
disin vesting foreign companies 
should enter licensing and roy- 
alty deals with South African 
interests, the authors judge 
that the economic effect of 


such agreements is neutral In 
the short- to medium-term, and 
in tiie longterm would offer 
only a “small advantage to the 
regime”. 

In addition, the book argues 
that occasional international 
movements of equity capital to 
South. Africa do nothing to 
shore up foe sagging base of 
the economy as a whole. 

The meeting In Canberra 
will be the fourth of the eight- 
nation Committee of Foreign 
Ministers which was set up by 
the Commonwealth when its 
heads of government met In 
Vancouver in October 1987. 
The committee emerged from 
the ashes of the so-called “emi- 
nent persons group”, and is 
supposed to further the Com- 
monwealth's proclaimed objec- 
tive of dismantling apartheid 
*Apartheid and International 
Finance: a Program Jar 
Change, by Keith Ovenden and 
Tony Cole (Pengtdn Books Aus- 
tralia) 


currency 

floated 

JORDAN’S Central Bank 
floated foe ibrnr-yestaday, in 
an apparent hid to beat the 
black market and encourage 
expatriate : worker* to send 
their dollar earnings borne. 
Ranter reports from A mma n . 

A threeinge Control Bank 
memo freed banks to trade 
hard currency at market rates 
but said they mssteoattmie to 
observe a fixed of fi ci al rate for 
public sector imports cl basic 
food, some medicines and fees 
of Jordanian students abroad. 

The dinar lost 36 per cent of 
its officai dollar value in the 
past year and 57 per cent on Its 
black market because Jordan 
ran short of foreign exchange 
to cover its payments deficit, 
including the cost of an 38bn 
foreign debt. 

The Central Bar* set its offi- 
cial rate at 57&4 fils to the dol- 
lar yesterday, unchanged from 
Sunday. On the black market 
the rate was about 850 fils to 
the dollar. The dinar has J«00Q 
fils. 

. Some bank dealers, said they 
would compete with the Hack 
market but few had deafen to 
selL 

Government 
forces maided) 
in Jalalabad) 

KABUL government a*® 
believed to hareJgggered 
heavy losses in reCeutfightin® 
around the eastern dty af Jal- 
alabad, writes Cfcrlstihfe Wmb 
in Islamabad. ■ ,X-~; ?. 

According to western tfiflfo- 
mats in Islamabad;- the AIgban 
army lo6t more thanKfcSoviet 
supplied tanks and arineured 
personnel vehicles , during a 
two-week long offensive.' 

Both sides have suffered 
heavy casualties in -foie battle 
for Jalalabad. Surgeons oper- 
ated on 3,224 guerrillas 
between March and May and 
2,400 more were hospitalised 
according to figures complied 
by Pakistan’s Afghan Refugee 
Commission, “They were only 
the ones who could make it 
out," said Col Altai ur-Reh- 
man, director of m edind ser- 
vices. admitting that thou- 
sands more may have died. 

Western diplomats 1 believe 
that though regime losses were 
lighter they are less able to 
sustain them. 

UK denies change in 
boat people policy 

"MR JOHN MAJOR, foe British 
Foreign Secretary, yesterday 
denied that Britain’s policy on 
die compulsory repatriation or 
Vietnamese boat people from 
Hong Kong had changed under 
US pressure, writes Robert 
Mauthner In London. 

Cut he conceded that the 
authorities were still trying to 
establish how many would 
return voluntarily. “'Hie condi- 
tions In the camps require us 
not to leave the message that 
people can continue to coma 
from Vietnam to Hon® Kong 
and stay there,” he said. 
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Alas, the swift VIP entry into the States is only 
available to the chosen few. 

However, at USAir; we can offer you the next 
best thing. Our daily Gatwicfc to -Charlotte, North 
Carolina, flight. 

When you fly USAir to Charlotte, you’ll be 
one of just 210 passengers on board. You’ll leave 
Gatwick at; 12.00pm and arrive at 3.52pm local 


time. And, because it’s the only European flight 
to land at Charlotte, you’ll find yourself through 
customs, immigration and baggage reclaim in less 
than an hour. 

"You can then take your pick from 434 daily 
departures to over 160 cities. And you’ll have 
access to the vast USAir network of flights 
throughout the U.S. including Los Angeles, 


San Francisco and Orlando. 

USAir has been flying in the States for 50 years 
now, and these days we can boast one of the 
youngest jet fleets in the world. 

Next time you’re flying to the States, treat your- 
self to the Charlotte alternative. Dial 0800 777 333, 
or talk to your local travel TT TdTi A .£ „ 
agent, and book USAir. 
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WORLD TRADE NEWS 


Soviet Union faces EC 
probe on chemical pricing 


By William Dawkins in Brussels 


THE Soviet Union yesterday 
became the target of a Euro- 
pean Commission investigation 
into alleged unfair under-pric- 
ing of a key chemical used as a 
disinfectant in agriculture and 
water treatment. 

The inquiry could lead to the 
imposition of anti-dumping 
duties on Soviet-made potas- 
sium permanganate, familiar 
to many people as a staple of 
child chemistry sets, but more 
importantly used as a cleanser 
in waste water treatment, fish 
breeding, metal surface 
cleaning and chemical produc- 
tion. According to Commission 
figures, the EC used nearly 
3,780 tonnes of potassium per- 
manganate in 1987. 

Cefic, the European chemical 
industry federation, brought 
the dumping complaint ag a i n st 


the Soviet Union on behalf of 
the EC’s only producer of this 
substance, industrial Quixnica 
de Nalon of Orvleto, Spain , 
which warns that its survival 
is being threatened. 

This is Cefic’s fourth com- 
plaint against unfair under pri- 
cing of potassium permanga- 
nate in recent years. The EC 
imposed anti-dumping duties 
of up to 20 per cent on Chinese 
imports of the substance early 
in 1988. having earlier accepted 
promises to maintain mini- 
mum prices from Czechoslo- 
vakia and East Germany. 

According to Cefic, the 
Soviet Union only started to 
export potassium permanga- 
nate to t he EC In 1987, when it 
sold 20 tonnes, just 0 5 pe r cent 
of of Community consumption. 

Soviet sales of the chemical 


leapt to 2S7 tonnes in the first 
six ninths of 1988 alone, repre- 
senting a 13.6 per cent market 
share. Its prices were "signifi- 
cantly below those practised by 
the Community producer," 
Cefic told the Commission. 

Industrial Quimica de 
Nalon's share of the EC market 
meanwhile collapsed from 25-2 
per cent in 1937 to less than 10 
per cent by early this year, 
Sid Cefic. In the process its 
sales and profits fell, while 
stocks piled up. The Spanish 
company was forced to make 
partial closure beyond the 
restructuring it had already 
p lanning . In the absence 
of EC protection, it fears its 
viability is threatened. 

The Brussels authorities 
have given all involved 30 days 
to put their point erf view. 


Moscow’s forint coffers emptied 


By Judy Dempsey in Vienna 

WHILE easier travel to 
Hungary for Soviet citizens has 
led to the growth of a huge 
black market on the Hungar- 
ian-Soviet border, it has also 
led to a major shortage of 
pocket money for the travel- 
thirsty Soviets. 

For every trip to Hungary, 
each Soviet citizen is allowed 
Roubles 30-worth of H ungaria n 
forints. That amounts to no 
more than 580 forints or $10, 
just about enough for a dinner 
of goulash and pancakes for all 
the family. 

But because well over lm 
Soviet tourists have taken 
advantage of the liberal travel 


regulations which were intro- 
duced last March between both 
countries, the Soviet Union has 
now run out of forints. 

It t ranspir es that the L2bn 
forints set aside for 1989 bad 
been totally exhausted by the 
end of May. Normally, it lasts 
the whole year. But the unex- 
pected influx of Soviet tourists 
has dried up the coffers. 

Indeed, the exchange of 
forints for tourists In the 
Soviet Union has been 
suspended. 

Both sides are searching for 
a solution as the tourist season 
reaches its peak. 

The TTimgarians are, among 


other things, proposing that 
Hungary’s export quota to the 
Soviet Union be reduced so 
that the difference be allocated 
to the tourist fund. Another 
idea being floated is that the 
Hungarians should increase 
the forint fund made av ailab le 
to the Soviet Union in return 
for more Soviet imports. 

So far, no solution has been 
found to the run on the forint 
No doubt the black marketeers 
in Zahony, the main border 
crossing between both coun- 
tries, will be pushing tm the 
value of the forint as Soviet 
tourists look for alternative 
means of financing their stay 
in Hungary. 


Hong Kong 
TV battle 
set to 
end today 

By John Elliott In Hong 
Kong 

A FIVE-MONTH battle 
between Hong Kong’s two 
most powerful entrepreneurs, 
Mr Li Ka-Shing and Sir YJL 
pao, backed by British Tele- 
com and US West, for the col- 
ony's first cable television 
licences is expected to end 
today with th e gov ernment 
flPCj j tHwg on the winner. 

For months, Mr Li K&- 
Shing a s Cable Vision 

consortium, which includes 
the Peking-based China Inter- 
national Trust and Investment 
Corporation, as well British 
Telecom has been expected to 
win. 

Its proposals have been 
drawn up over the past five 
years and were backed by gov- 
ernment consultants hired to 
examine the tende rs whi ch 
were submitted in February. 

But in the past couple of 
weeks. Sir TJL Pao’s Hong 
Hong Cable Communications, 
which includes US West and 
only decided to enter the race 
at the last minute, is believed 
to have moved ahead and i s 
now regarded as the favourite. 

The bids will be considered 
today by the government's 
executive council whose job it 
is to "i"kg the final deci si o n 
on the 15-year licences which 
are expected to invol ve in vest- 
ment of HK$4bn-HK$5hn 
(£3lim-£388m). Government 
nfWrials have foiled in recent 


Malta lifts 
Import bans 
on 229 items 

MALTA is lifting import bans 
on a wide assortment of goods, 
entry of which into the Island 
was restricted for years due to 
stringent trade protectionist 
policies, Godfrey Grima 
reports from Valletta. 

Dr Eddie Fenech Adami’s 
government has listed 229 
products, from foodstuffs to 
jewellery and toys to be freed 
from import bans imposed by 
the previous socialist adminis- 
tration. 

To give local manufactures 
an advantage over imported 
goods. Dr Fenech Adami’s 
administration has imposed 
stiff tariffs on products now 
being allowed in. 

A white paper tabled in par- 
liament over the weekend 
empowers the m i nis ter for 
trade to sanction the import of 
another 31 products. 

The government's decision 
roused immediate opposition 
labour party and trade union 
protests. Both claim the island 
would be exposed to imported 
infla tion and increased unem- 
ployment 


Michigan to be site of 
Australian engine plant 


By Chris Shorwell in Sydney 

THE US state of Michigan is to 
be the site of the first manufac- 
turing plant for a revolution- 
ary two-stroke engine devel- 
oped by an Australian 
inventor, Mr Ralph Sarich. 

Mr Sarich and Michigan's 
governor are expected to 
announce the esta bl is hmen t of 
the plant tomorrow, but are 
unlikely to identify the local 
partner. 

Mr Sarlch’s two-stroke, 
three-cylinder, L&Utre engine 
is said to develop as much 
power as a conventi o na l four- 
stroke, four-cylinder, 1.6-litre 
internal combustion engine. 

It is half a conventional 
engine’s size and weight, has 
fewer moving parts, uses sig- 
nificantly less fuel and pro- 
duces exhaust emissions 
within modem pollution limits. 

The decision to build a plant 
in Michi gan is a blow for at 
least three Australian states 
which had wanted it them- 
selves. But the extra costs of a 
local production plant could 


not apparently be cut enough 
to compete with the US plant. 

Mr Sarich is the largest shir 
gle aharphnirigr in Sarich 'tech- 
nologies, the parent of the 
Orbital Engine Company 
through which the engine was 
developed and licensed. Orbital 
is the group’s trademark. 

In June last year, the com- 
pany signed a licence agree- 
ment with Ford of the US. A 
year later, a similar agreement 
was signed with General 
Motors. Last month, another 
was concluded with Bajai Auto 
of T" d i a , one of the world’s 
largest makers of motorcycles 
and scooters. 

Orbital had previously 
secured licencing agreements 
with the two bigges t US 
marine eng ine manufacturers, 
the Outboard Marine Company 
and Mercury Marine. 

It also joined forces with 
Waiboro Corporation, the large 
US carburettor and fuel 
systems manufactur er, to 
make its fuel Injection system 
in a joint venture. 


Where small can be bountiful 

The Caribbean prepares for its own 1992, writes Canute James 
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UK motor Industry 


Car Import* - ahara (%) 



Motor sector feels the Japan effect 

Kevin Done on how a chronic trade deficit stands to bettansformed 
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weeks to persuade the two 
groups to merge. 

This is expected to be the 
world’s largest cable TV sys- 
tem covering IJSm h o mes. 

But it has attracted atten- 
tion In the international tele- 
communications industry 
because its TV network could 
be used to offer a second ~ tele- 
wiw n u m i rations channel, after 
1995 if, as is expected, the gov- 
ernment decides to end a 
monopoly an voice transmis- 
sions hidd by Hxmg Kcmg Tele- 
phone. The network can also 
be used immediately to offer 
non-voice telecommunications 
services. 


Airbus A32X firm 
orders reach 60 

AIRBUS Industrie has 
announced 28 new firm orders 
fnr its p lanne d tWinjet A32L 
the stretched version of the 
A320, with options on a farther 
20, Our World Trade Staff 
writes. 

The customers are said to be 
the Spanish airline Iberia, 
which ordered eight, and Ali- 
talia, with 20 orders and 20 
options. 

The orders bring the total of 
firm commitments for the air- 
craft to 60, with another 25 
options. 

Airbus bad said eariter that 
it needed 40 firm orders to pro- 
ceed with the launch of the 
aircraft, which is expected in 
September. 


OR Mr Kennedy Sim- 
monds. Prime Minister 
of the Caribbean coun- 
try of St Kitts-Nevis, there is 
little hope that his country, 
with a population of 46,000, can 
develop its economy on its 
own. 

M A Jamaican brewery 
starting with the advantag e of 
a large home market and seek- 
ing to enter the St Kitts-Nevis 
beer market, would have to 
make only a minor adjustment 
to its output," Mr Si mmo nds 
told the recent annual summit 
of the Caribbean Economic 
Community (Caricom). “On the 
other hand, a brewery in St 
Kitts-Nevis would probably 
have to exhaust the entire 
water supply of these islands 
to make even a marginal 
impression on the Jamaican 
market." „ . . 

But according to Mr Michael 
Manley, Prime Minister of 
Jamaica, which has a popula- 
tion of 2.3m people, there is 
only one solution to the prob- 
lems faced by his country and 
others like St Kitts-Nevis. 

“The only way small coun- 
tries will advance is if they 
ran, as rapidly as possible, get 
together to create a single 
economy with economies of 
scale." Mr Manley told the 
summit. 

These considerations were 
among the factors which led 
the leaders of the community 
to conclude their meeting in 
Grenada with an agreement to 
integrate their small econo- 
mies with the creation of a 
common market by the middle 
of 1992. They wifi be guided by 
a framework which was 
drafted when the co mmunit y 
was launched in 1973, and 
which had identified th e ma in 
areas of economic integration 
of the Englishspeaking coun- 
tries of the region. 

Of the 13 community mem- 
bers, the Bahamas was the 
only one to have stated cate- 
gorically that it was not inter- 
ested in a common market. 
However, the efforts of the oth- 
ers to improve economic rela- 



tions have been repeatedly 
frustrated. Governments have 
frequently imposed restrictions 
on imports to protect troubled 
national economies. 

Parochial considerations and 
political convenience have 
stood in the way of unenthusi- 
astic efforts at industrial coop- 
eration. Regional producers 
have found that even when 
they were competitive in price 
and quality, governments 
favoured imports from third 
countries. The situation has 
not been helped by frequent 
rows between leaders, sparked 
by personal, ideological and 
policy differences. 

The decision to move 
towards a common market was 
as much the result of a grow- 
ing acceptance of the increas- 
ing economic vulnerability of 
the region’s small states, as it 
was the fear of being left 
behind by changes in the 
global economy. 

Several leaders referred to 
the trade agreement between 
the US and Canada, the cre- 
ation of a single European 
market after 1992, reduced 
flows of bilateral and commer- 
cial financial assistance to the 
developing countries, and indi- 
cations that eastern Europe, 
with the stirrings of political 
and economic reform, could 
become a favoured location for 
western investors. There was 
also concern at the future of 
preferential trade arrange- 
ments with the US, Canada 
and the EC, In a world which is 


moving towards liberalisation 
of trade. 

“Caribbean countries are 
being forced to make this move 
because of external factors,” 
agreed Mr Byron Blake, direc- 
tor of economics and industry 
for Caricom. “All these 
changes have forced Caribbean 
countries towards the conclu- 
sion that they will have to be 
more dependent on each other, 
both in trade and financial 
matters.” 

Some leaders, such as Mr 
A. N. R. Robinson, Prime Min- 
ister of Trinidad and Tobago, 
regard the global changes as 
being a “source of concern as 
well as the source of a chal- 
lenge” for the Caribbean, while 
Mr Manley contends that “the 
formation of a single market In 
Europe In 1992 should provide 
us with an inescapable point to 
try to settle practical questions 
for our own common market”. 

Having awakened to the dan- 
ger, all Caricom members, 
except the Bahamas, are mov- 
ing with speed to put their 
house in order. They have been 
helped by the improv e ment In 
trade among Caricom members 
last year when the value rose 
to $364m, 14.6 per cent higher 
than 1987. This followed an 8 
per cent increase for 1987 
which ended the five-year 
decline, including a 32 per cent 
faU in 1986. 

The first step towards the 
creation of the common market 
is the removal of all barriers to 


trade within Caricom. The 
leaders undertook to complete 
a programme of deregulation, 
started last October, and 
intended to do away with all. 
qualitative and quantitative 
restrictions. This will be 
accompanied by the imposition 
of a common external tariff for 
the community. 

“There will b e ne ed for a 
common t ariff to stimulate pro- 
duction within the commu- 
nity.” explained Mr Hayden 
B la d es , the community’s direc- 
tor for trade and agriculture. 
“But this tariff must not 
encourage inefficient produc- 
tion. ft must be set at levels so 
that regional industry will 
become competitive.” 

One stimulus to trade is 
expected from the restarting of 
a multilateral trade payments 
facility which was closed in 
1983 after ft reached its $100m 
celling with Guyana owing 
more than 990m. Hie commu- 
nity is also starting work on 
the establishment erf a regional 
capital market, based on the 
three stock exchanges in Trini- 
dad and Tobago, Barbados and 
Jamaica. 

The common market which 
the 12 countries are seeking 
will have an economy based on 
the export of commodities such 
as bauxite from Jamaica and 
Guyana, petroleum from Trini- 
dad and Tobago, and sugar and' 
bananas from most members. 
Almost all have a well-devel- 
oped tourism industry and a 
vibrant, although «wiwn, light 
manufacturing sector. 

Even with a combined mar- 
ket of 5-5m people, the common 
market may not be able to 
escape the problems erf scale 
which concern Mr Simmonds. 
Mr Manley and their col- 
leagues. But there appears to 
be common acceptance that 
the region is running out of 
time and needs to act quickly 
and decisively. 

“We simply have to join 
forces to strengthen the 
regional economy," argued Mr 
Winston Murray, Guyana’s 
t rade minister. 


HE WAVE of inward 
investment by Japanese 

car makers into the UK 

is transforming the prosp ects 
of the motor industry In 
Britain, even as the final bells 
are tolled, for the British-owned 
motor industry. 

The decisions by Nissan, 
Toyota and most recently 
Honda to begin car production 
in the UK appear to guarantee 
fhat out p u t in the second half 

of the 1990s will exceed 2m cars 
a year. This is more than dou- 
ble the level of the first half of 
the 1980s, and the build-up of 
production promises eventual 
relief for the sector’s chronic 
trade deficit , ' 

The alarming trend of UK 
car sales, imports and produc- 
tion in the last t wo decad es 
f^piains why the Government 
fran bfyn willing to w elcom e 
Japan*** car makers to B ritish 
shores with such open arms, 
whate ver the impact might be 
an car makers in the zest of 
Europe. ___ 

From 1983 the UK balance of 
pay nwnte has shown a d e fic it 
on manufactured goods for the 
first time since the Industrial 
Revolution, and the motor 
industry has played a key role 
In the slump. 

The motor industry trade 
haianne has been deteriorating 
sharply since the end of the 
1970s and has been firmly in 
deficit since 1982. Last year the 
deficit jumped by 53 per cent to 
a record £6.Ubn, accounting 
for 30 per cent of the total UK 
visible trade deficit in 1988 of 
£2Q.34brL The picture has wors- 
ened this year. 

A weak motor industry can 
have a dire impact on an 
industrial economy and its 
trade balance. In the US more 
than half the $52£tm (£3U9bn) 
trade deficit with Japan. Is a 
motor industry trade deficit. 

Such was the depth of the 
slump in the fo rtu nes of the 

UK industry during the second 
half of the 1970s and the first 
half of the 1980s, that It 
appears unlikely that even the 
massive injection of capacity 
promised by Nissan, Toyota 
and Honda, will succeed in 
entirely eradicati n g the sec- 
tor's big trade deficit. The pres- 
ent large gap between UK new 
car demand and UK car pro- 
duction will be narrowed sub- 
stantially, however. 

At the same time the UK will 
begin to regain its e a rlier role 
as a significant car exporter. 
However, the badges on the 
cars will read Nissan, Toyota 
and Honda rather than Austin, 
Morris and Hillman, and 
importantly the UK content of 
this new breed of British-built 
cars will be much lower than 
their predecessors’. 

From the narrow perspective 
of the British trade balance it 


can easily be argued that the 
Japanese car makers have 
offered a desperate last chance 
for the Government of stopping 
the rot _ 

There was little prosgert 
fhat the remnant of the Brit- 
ish-owned motor industry 
would be to do much to 
improve the picture. The U S- 
owned parts of the industry, to 
the shape of Ford and Gene ra l 
Motors (Vauxball in the UK), 
are so well ensconced in the 
rest of Europe that they are 
unlikely to increase radically 
the scope of their UK 
operations. Ford is eve n in the 
process of moving UK produc- 
tion erf its Sierra to Belglum. 

The drama of the fluctua- 
tions in the fortunes of motor 
manufac turing in the UK can 
hardly be overstated. 

From the early 1930s to 1955 
the UK had Europe's lar gest 
motor industry. In 1950 the UK 
moved ahead of the US to 


ft now appears certa i n that 
brtiSre*3halfofthelM0s 
Japanese car makers will 
account directly for around a 
third of UK car production erf 
about 2m units a year. 

Another third may stm be 
Europeaitowned with. Peu geot 

enhanced capacity and Ro ver 
Group, at least nominally UK* 
owned. 

Rover is already importantly 
dependent on Honda technoJr 
Mr, however. Its present 
owner, British Aerospwfejiad 
eagerly sought to sell at least a 
minority stake to Honda, and 
from August 1993 it will be 
freed of its undertaking to the 
UK Government last year "not 
to relinquish control of either 
Austin Rover or Land Rover 
within five years.* t _ 

jaguar, the remaining signif- 
icant outpost of UK owne rship 
in the motor industry (apart 


The motor industry trade balance has been 
deteriorating sharply since the end of the 1970s 
and has been firmly in deficit since 1982 


become the world’s largest 
exporter of motor vehicles. In 
1968, when the UK-owned 
Industry combined its forces to 
form the British Leyland Motor 
Corporation, the company was 
fifth in world terms behind the 
US big three - General 
Motors, Ford and Chrysler - 
arid Volkswagen of West Ger- 
many. 

In 1968, BLMC accounted for 
40 per cent of UK new car reg- 
istrations. Today the rump 
company that r em a in s from 
the British Leyland debacle. 
Rover Group, the only UK- 
owned of volume cars, 
is about to become 20 per cent 
owned by Honda of Japan. 

- ft has not developed a car 
alone since the launch of the 
Montego in 1964: its two latest 
efforts, the Rover 800, launched 
in 1986, and the Rover 200/400, 
to be launched in October, 
being the result of collabora- 
tive efforts with H on d a . In the 
first six months of this year. 
Rover's share of the UK mar- 
ket bad fallen to an aft-time 
low of 13.75 per cent behind 
both Ford (27.3 per cent) and 
Vauxball (15 J. per cent). 

The UK Is ninth in th e wo rid 
production league and fifth in 
Europe behind West Ge rman y, 
France, Italy and Spain. 

Unlikely as it may have 
seemed even a couple of years 
ago, the UK car production 
base ia now to be re-built with 
Japanese help. Back in 1952 
. Nissan was producing Austin 
cars in. Japan under licence 
from Austin Motor, and H onda 
did not even market its first 
car until 1963. 


from the tiny volumes of 
Rolls-Royce Motor Cars), is 
nign undo: dear threat, as the 

Government's so-called golden 
share, which blocks a hostile 
takeover, expires at the end of 
1990. The potential predators 
are already sniffing the air. 

The remaining third of the 

UK car production base will be 

US-owned - GM also owns 
Lotus, and Ford contrOls Aston 

Ma r tin 

With total planned invest- 
ments of more than £L8bn the 
Japanese are now c omm itted 
to to dose the big gap 

between UK car production of 
l_227m fa** year and domestic 
car sales of 2.215m. 

Mr ffimp n Foster, director of 
the SOdety of Motor Manufac- 
turers and Traders, says: 
“From the present L2m cars 
made here, we calculate we 
need 2m by the ndd-l990s in 
order to reduce our industry’s 
balance of payments deficit in 
a growing market” At least In 
balance of trade terms the Jap- 
anese are riding to the rescue. 

According to Professor Garel 
Rhys, professor of motor indus- 
try economics at Cardiff Busi- 
ness School, the UK cu rr e nt ly 
Wan a capacity to about 
L6m-L7m cars a year. Demand 
has already readied more than 
- cars a year following four 
successive years of record 
sales. Prof Rhys says "the 
1990s should see -2m-plns car 
markets being the norm, with 
anything between 2,5m and 
2L8m being possible by the late 
1990s.” He suggests that UK 
car' production capacity will 
rise to L95m by 1993 from L7m 


Interest rates 
posh factoring 
to record levels 

By Charles Batchelor 

HIGH. INTEREST rates are 
generating record levels of 
demand for factoring as small 
companies attempt to ease 
cash flow problems, tha Asscdr 
ation of British Factors said. 

The 10 factoring companies 
which make up the association 
reported a 22.5 per cent 
increase in business to £5.04bn 
in the first half of 3989, com- 
pared with the same period of 
1988. ABF members, which 
account for about 90 per cent 
of all factoring business in 
Britain, expect to exceed £I0bn 
worth of business for the first 
time in the year as a whole. 

Factors provide a threefold 
service, handling the adminis- 
tration of sales invoices, pro- 
viding up to 80 per cent erf the 
value of invoices in cash, and 
assessing credit risks. 

The amount of cash provided 
against invoices in the first 
half of 1989 rose by 26 per cent 
to £867m from £686m last year. 
The turnover of companies to 
make use erf invoice discount- 
ing, the fastest growing sector 
of the factoring industry, rose 
by 32 per cent to S2.42bn. 

The iwnnnnl: of dnnvpgHn fac- 
toring rose by 16 per cent to 
£2-37bn, while international 
business increased by 4£ per 
cent to £2S7m. The number of 
companies mairing nw of fac- 
toring rose from 5,876 to 6£58. 

Bad debts absorbed by fac- 
tors on behalf of clients rose by 
14 per cent to SL9lm, while the 
average period for which debts 
were outstanding fell by one 
day to 60 days. 


W German criticises econo] 


By David Goodftart in Bonn 

A LEADING West German 
industrialist has delivered a 
hi g hl y critical assessment of 
the effect of "Thatcherism." 
on the British economy and 
society. - - 

Mr Dieter KIrchner, bead of 
the German Metal Industry 
Employers' Federation, told 
the magazine Wirtschafts 
Woche that British training 
and technology remains back- 
ward, British, management 
uninnovative, and that class 
division has widened enor- 
mously, after his tour of the 
UK earlier this , month. 

Senior German industrialists 
are usually complimentary 
about Mrs Thatcher's economic 
reforms, often complaining 
that their political system pre- 
vents a similar shake-up in 


Germany, and they have signif- 
icantly increased direct invest- 
ment in Britain over past 
10 years. 

This assessment of the 
Thatcher years is especially 
surprising coming from Mr 
KIrchner as he leads what is 
considered to be the most 
aggressive of the major 
employers* organisations. 

Hie says that Mrs Thatcher’s 
reforms were necessary for 
Britain, but now adds: “After 
my last visit to England 1 have 
come to the conclusion that 
the drastic core, necessary 
thought it was, has also left a 
great deal of damag e 

“ft has effected the institu- 
tions and traditional values of 
English society and enor- 
mously sharpened class divi- 


Factory space warning for mid Wales 


By Anthony Moraton, Welsh Correspondent 


AN ACUTE shortage of land 
for development In rural mid 
Wales Is endangering the 
area’s ability to sustain the 
economic revival that has 
taken place in the past two to 
three years. 

Two foreign companies 
wanting to set cm in Welshpool 
and Newtown had been forced 
to look elsewhere in the past 
few months and several more 
from the UK have also had to 
withdraw because a lack of fac- 
tory space, Mr Glyn Davies, 
rhirirman of Mid Wales Devel- 
opment, said in Newtown yes- 
terday. 

Over the past 12 months 


there had been a record level 
of economic activity, Mr 
Davies said, presenting the cor- 
poration's annual report for 
1988-9, but the board had been 
unable to keep pace with the 
demand for factory space 
because of lack of land for 
development. 

Demand for factory space 
bad been unprecedented, he 
said. More than 500,000 sq ft 
had been allocated last year 
which promised 1.0QG jobs in 
the first year and 1,500 as the 
companies taking the factories 
enlarged their operations. 

“I am particularly encour- 
aged by the fact that 326,000 sq 





,ffa 


to 1987-88- „ 

Investment by Ford, Vaux- 
Hflii . Peugeot Jaguar and some 
..man UK specialists could 
increase capacity by about 
2oo 000 units. However, much 
of this will be offset by the 
planned closure of Rover’s 
Cowley South works to the 
early 1980s. 

The impart must come from 
the Japanese investments: 

• Nissan is committed to 
building 200.000 cars a year at 
Sunderland to 1993-83. Output 
totalled 56JXJ0 last year. 

• Toyota Is committed to 
building 100,000 cars, a year by 
late 1995 rising to 200,000 cars a 
year by 1997-98 at Bnrnaston, 
near Derby, but this timetable 
could well be brought forward. 

• Honda Is committed to 
building 100,000 cars a year by 
1994. 

Nissan has already indicated 
its ambition to expand to a 
capacity of 400J100 can a year 
by the late 1990s, and both 
Toyota and Honda are expec- 
ted to expand significantly 
According to Prof Rhys the 
HondTrSyota andT&tosan 
plants will make at least 
400.000 cars a year by 29M plus 
as many as 100,000 Honda- 
badged vehicles emerging from 

Rover plants. 

yjprb of the Japanese makers 
Is planning to e x por t between 
half and two thirds of their 
output to continental Europe. 

Some £4.7bn of the total UK 
motor industry trade deficit of 
£6.1lbn last year was 
accounted for by cars “ more 
than ora in every two care sold 
in. the UK was imported, 
imports totalled more than 
14m while car exports only 
just exceeded 250,000. 

“Only if tbB motor indus- 
try makes more care, seUs 
more abroad and reduces 
Imports wlR fho motor indus- 
try’s balance erf payments defi- 
cit be substantially reduced, 
says PrtrfHhyS. 

The rash erf J a p anese invest- 
ments wDl move the UK to this 
direction, but there is atm 
fikely to be a built-in trade def- 
icit on cars, 

He warns that the deficit 
must be reduced to manage- 
able proportions with substan- 
tial capacity and production 
expansion, “otherwise the 
authorities, fearful of the bal- 
ance of payments Implication, 
could take action such as 
credit controls to moderate the 
growth in car demand." 

In the shortterm, however, 
there Is little relief in sight as 
long as car sales continue 
around their present record 
level. In the first three months 
of this year the motor industry 
deficit jumped again by 24 per 
cent to a first quarter record of 
£i.65bn under the impact of a 
farther surge in car imparts. 


ston." 

Advising German employers 
on bow to reap the benefits of 
recent changes r- p articu l a r ly 
tower wages and taxes - he 
suggests tire establishment of 
greenfield sites and .the 
implanting of German manage- 
ment and training systems. 

But he warns that there Is a 
pressing skill shortage in 
Britain which, be says, along 
with “not especially Innovative 
m anag e ment," has held back 
modernisation. 

“In contrast to. England^ our 
businesses have learnt to plan 
for the long-term, and have 
also recognised that success 
comes from combining moti- 
vated workers with intelligent 
management, ” Mr KIrchner 
says. 


ft of space was allocated to 
businesses already within mid 
Wales and 20 factories were 
allocated to now .businesses 
formed in mid Wales 
itself." 

Mid Wales Development la 
the government-backed body 
cha rged with resuscitating the 

economy of central Woles, a 
largely rural area with a num- 
ber of small towns. 

In spite of tha constraints on 
land supply jobs continue to be 
created in the area and this 
success has spread into the 
current year, to tha first 9 u * r ‘ 
ter of 1989 another 200 Jobs 
have come into existence. 
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Ports strike flags as 1,000 
dockers go back to work 

By Chart®* Uwfiwatsr, Labour Editor 


MOST of Britain’s dockers are 
back at work after the return 
of about 1,000 dockers at eight 
ports yesterday. 

The National Association of 
Fort Employers (Nape) said the 
returns, the largest in a single 
day since the strike began, 
meant 3,684 dockers were 
working normally, with 2,725 
on strike. 

About 9,220 dockers regis- 
tered under the. abolished 
National Dock Labour Scheme 
- which regulated employ- 
ment and conditions at most 
British ports - began the 
strike on July.3. Some 2£l2 of 
them have been made redun- 
dant or left the industry vol- 
untarily. 

The returns at the ports of 
Hull, Southampton, Fleetwood, 
Whitehaven, Leith, Greenock 
and two wharves on the 
Thames estuary, came as the 
Transport and General Work- 
ers* Union's campaign to 
revive the flagging strike 
claimed its first success. 

About 60 dockers at Tilbury 
near London rejoined the 
strike, having returned to work 
last week with 490 colleagues. 
Their move follows the TGWU 
leadership's decision to focus 
the strike on the reinstatement 
of 16 union officials at Tilbury 
made redundant last week. Hie 
strike was called to win a 


London Underground railway 
and the unions are to meet 
this morning in a fresh 
: attempt to resolve the long- 
nmnhig dispute on the eve of 
the 14th 24-hour strike since 
April, writes Fiona Thompson. 

The talks are expected to 
make some progress, but it is 
thought Unlikel y that flnmig h 
headway will be made to 

S rompt a cancellation of 
Wednesday's stoppage called 
by the National Union of Rail- 
waymen Aairf, the train 
drivers* union. 

Meanwhile, B ritish Ttafl 
the rail unions are to resume 
their talks on bargaining 
machinery at the cohcfliation 
service, Acas, this morning. 
The move follows last Thurs- 
day’s decision by the NUR to 
accept BR's 8.8 per cent pay 
offer and suspend its series of 
24-faour strikes. 


national agreement to replace 

the ahnKfiTrari grhgwip. 

The TGWU said the mens’ 
decision was a reflection on 
the terms and conditions under 
which dockers are being asked 
to work; at Tflbmy these have 
included the withdrawal of 
union recognition for collective 
bargaining. 

The union's ruling general 


executive council, its national 
docks committee and senior 
officials are today expected to 
draw up a programme of mass 
meetings at working ports, in 
an attempt rally support for 
the strike. The TGWU leader- 
ship will resist calls for the 
strike to be called off to allow 
an orderly return to work. 

However, about 90 dockers at 
Ipswich, in East Anglia, are to 
meet today to consider return- 
ing to work. They have 
remained on strike while 
details of a local agreement for 
the port have been drawn up. 

The deal win remove demar- 
cation lines between dockers 
and cargo handlers and vari- 
ous grades of drivers. Pay 
grades will be based on the 
acquisition of skills. 

A similar deal was yesterday 
under discussion at the 
southern port of Southampton 
after the return of 450 dockers. 
Associated British Ports, one of 
tiie biggest port employers, is 
taking legal advice over largely 
ineffectual picketing by Liver- 
pool dockers. But it said it 
would only consider legal 
action if the picketing seri- 
ously affected its business. 

Forty-one of the 61 main 
ports originally covered by the 
abolished scheme, were back at 
work, including all 19 ABP 
ports. 


Flying pickets fail to stop return to docks 


Michael Smith in Southampton watches the fading national support 


T HE MAN on the motor 
bike was beginning to 
waver. The Southamp- 
ton docker said he had never 
been so tom in his life as he 
wrestled with himself about 
whether to cross a picket line 

and ahandnn the national dock 

strike. 

His audience were a section 
of the 60 or so dockers from the 
northern city of Liverpool who 
had gathered outside South- 
ampton's port gates at 5am to 
try to persuade the city's port 
workers that the aims of the 
strike were still achievable. 

The motorbike man dallied 
for about 10 minutes before 
reaching his decision. “If I do 
not go back in I would be the 
only bastard in Southampton 
to stay out,” he said. “I am 
' sorry, I have to go in." 

It was one of the few times 
that the Liverpool dockers 
came dose to success. Most of 
their Southampton colleagues 
- including union officials - 
drove through the picket lines 
without stopping. According to 
the Southampton port employ- 
ers all of the city’s 440 former 
registered dockers who have 
not applied for redundancy 
were back at work yesterday 
after their weekend vote to end 
the two-week strike. 

The return to work yester- 
day in SnnfhflTnpfaW j TTnll and 
several smaller port s will pro- 
vide officials of the TGWU gen- 
eral workers’ union with food 


tor thought as they meet today 
to consider how to intensify 
the strike. It did not, however, 
appear to dent the confidence 
or enthusiasm for the strike of 
the Liverpool pickets in South- 
ampton. 

During the TGWU’s four- 
month campaign to negotiate a 
replacement for the National 
Dock Labour Scheme, which 
regulated employment and 
conditions in most of Britain’s 
ports, the 1,000 or so former 
registered dockers in Liverpool 
have been among the most 
vociferous supporters of the 
stoppage. 

Although dockers in other 
large ports like Bristol in the 
west and Teesside in the 
north-east re main on strike, 

they have not travelled the 
country to rally support with 
the vigour of their counter- 
parts in LiverpooL 

At last Friday’s meeting of 
the TGWU’s national dock del- 
egate committee, about 300 
men lobbied outside for the 
strike to continue and the vast 
majority were from LiverpooL 
It was the same story at the 
Southampton port gates yester- 
day. 

For many, it was the second 
trip to the south coast port 
within a week. They had been 
down to the city the previous 
Monday to lobby a meeting 
called to consider a return to 
work. 

Yesterday's mission was 


potentially a more dangerous 
one, because of the legal impli- 
cations of their action. Accord- 
ing to the port employers, the 
Liverpool dockers were guilty 
of illegal secondary picketing, 
because they were not lobby- 
ing their immediate place of 
work. 

Not so, said the dockers. 
“There Is no way this is sec- 
ondary picketing,” said Bfr 
Kevin Robinson, a docker for 
24 years, who yesterday coor- 
dinated the picketing and 
liaised with police. “We are 
involved because this port will 
be handling cargoes diverted 
from LiverpooL” His view was 
not put to the test, probably 
because the employers did not 
feel the need to challenge it 
They were justifiably confident 
of a return to work and there 
was nothing to suggest South- 
ampton dockers were being 

intimlriatpri 

There were occasional 
taunts. “We are better football- 
ers and better bloody men,” 
shouted one Liverpool man, 
frustrated after seeing hun- 
dreds of dockers cross the 
picket line. 

Generally, however, the 
mood was calm, with the Liver- 
pool dockers chatting amiably 
with the police and the South- 
ampton port workers. When 
the atmosphere became tense, 
Mr Robinson would step in 
with a magaphone to tell his 
men to “keep it simple” and 


refrain from arguing. 

Try as they might, however, 
the Liverpudlians could not 
hide their frustration and 
resentment towards the South- 
ampton men. “I feel ashamed 
and disgusted that they have 
gone in,” said one Merseyside 
docker. “They are not only fail- 
ing themselves, they are let- 
ting down people who have 
been sacked m Tilbury (east of 
London). In fact they are let- 
ting down every other trade 
unionist in Britain." 

Undoubtedly the main rea- 
son for the return to work was 
a threat by Southampton 
employers to sack former regis- 
tered dockers who did not end 
the strike by 8am yesterday 
morning. If that had been car- 
ried out, the dockers would 
have lost their entitlement to 
redundancy payments of up to 
£35,000. 

Liverpool dockers expect 
similar threats horn their 
employers this week but, on 
the picket line yesterday, the 
pickets who travelled to South- 
ampton said it would not 
change their attitude. 

“If you go back to work 
under threat, you do not have 
to be a clever fellow to realise 
that you will be under threat 
for the rest of your working 
life,” said Mr Larry Dowling, a 
Merseyside docker for 24 years 
and a shop steward. “Within 
the next few weeks the employ- 
ers will be sacking dockers.” 



Picture: Tony Andrews 


Striking a blow: A dock 
worker from Liverpool takes 
a break from a day on the 
picket line in Southampton. 


Digit crisis prompts 
call for longer 
telephone numbers 


By Hugo Dixon 


AN EXTRA digit should be 
added to all Britain's phone 
numbers in the early 1990s to 
overcome an acute shortage of 
numbers, according to a con- 
sultative document published 
yesterday by the Office of Tele- 
communications (Oft el), the 
industry watchdog. 

The change would mean that 
people would have to dial “0”, 
followed by 10 digits for calls 
outside their local area. 

This compares with the cur- 
rent system, under which peo- 
ple must dial “0” followed by 
nine digits for most calls. 

Oftel made clear that the 
precise solution to the num- 
bers shortage proposed . by 
Ovum, its consultant, was open 
to. modification, through cou- 
sultatipo, , .... • 

However,, it is generally 
accepted that same change to 
the system will be needed 
because of the rapid growth iu 
telecommunications services, 
unleashed by . the Govern- 
ment’s policy of liberalising 
the sector. 

New services such as mobile 
communications and informa- 
tion services have already used 
up most of Britain's spare 
capacity of numbers. 

There are fears that, unless 
something is done, further 
expansion will be stunted. 

There is also concern that 
the present system stifles com- 
petition to British Telecom 
from rival s such as Mercury 
Communications. 

Ovum has recommended 
that a new digit should be 


inserted immediately after the 
initial “0". 

This digit would be in addi- 
tion to the extra digit bring 
added to London’s phone num- 
bers next year — the capital is 
facing ah even more serious 
shortage than the rest of the 
country and so a temporary 
solution is being adopted for 
its problems. 

Under Ovum’s plan, the 
extra digit would be used to 
distinguish between different 
categories of service. 

Normal phone numbers 
would have a “l” put after the 
*1 0 ”. ' . 

This would ™mi the code 
for Birmingham would rfumg w 
from 021 to 01ZL 

Mobile phone numbers 
would, have an ^8? .added to 
thenu while “6” would be 
added for.information: services 
such as the freefone service. 

The digit “5” would.be used 
for a new set of numbers called 
personal numbers. . . 

The idea is that people 
would be given personal num- 
bers and would then Instruct 
the phone system to send their 
phone calls to them wherever 
they were in the country. 

The digit "3" would be used 
for private phone networks. 

These are expected to prolif- 
erate following the liberalisa- 
tion in private networks 
announced last month by the 
Government 

The remaining digits - 2, 4, 
7 and 9 - would not be allo- 
cated initially, but reserved for 
future expansion. 


Gatwick officials vote to 


step up industrial action 

By Rons Thompson, Labour Staff 


IMMIGRATION officers at 
Gatwick Airport, 30 miles 
south of London, are to step op 
their industrial action over pay 
today by imposing a daily 
work-to-nile. The officers have 
been taking action since mid- 
June, but so far only at the 
weekends. 

The officers* action was 
prompted by a new pay system 
Imposed by the Treasury in 
May, which imposed a differen- 
tial of £1,400 between immigra- 
tion officers at Heathrow air- 
port, west London, and 
Gatwick. The new system was 
set up to pay extra money for 
staff In London. Under the 


Treasury breakdown, Heath- 
row, but not Gatwick, falls 
within London. 

Hie officers are members of 
the Immigration Services 
Union. The XSU on Friday 
announced that it had balloted 
all its US00 members at air- 
ports and ports throughout the 
country cm taking action over 
pay differentials for staff out- 
side London. In a 60 per cent 
turnout, the ISU voted by a 
two- thirds majority to operate 
a work-to-rule. 

The action will affect an 
ports and airports from Friday 
if there is no progress on pay 
talks by then. ... 


Notice of Prepayment 

EURORMA 

ECU 50,000,000 9%% Bonds due 1993 

Pursuant to paragraph "Purchase and Redemption" of 
the Terms and Conditions of the Bonds, notice is 
hereby given that Eurofima will prepay, on September 
7. 1989, the total amount outstanding of the 
above-mentioned Bonds at 101% of their principal 
amount, together with accrued interest (l.e. ECU 29.17 
per denomination of ECU 1.000) from May 15, 1888 to 
the date of Redemption, . 


Payment of principal, premium and interest will be 
made in accordance with the Terms and Conditions of 
the Bonds. Bonds, must have coupon due on May 15, 
1990 and following attached. 

Interest will cease to accrue, on Bonds as from 
September 7, 1988- V 

Luxembourg. August 1, 1989 


the principal paying agent 
kreoistbank • 

i A. LUXEMBOURG EOlSEr . 


What’s important to you 
is important to us, too. 
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Jobless figures forecast 
to rise above 2m again 


By Ralph Atkins, Economics Staff 


A SHARP slowdown in British 
economic growth and a rise in 
unemployment back above 2m 
are predicted by two leading 
forecasting organisations in 
reports published today. 

Oxford Economic Forecast- 
ing and the National Westmin- 
ster Bank foresee slower 
growth but modest improve- 
ments in inflation in the 1990s. 
Interest rates are expected to 
remain high for the rest of this 
year and still be in double fig- 
ures by the end of 1990. 

OEF says the economy will 
grow by about 2-5 per cent this 
year and 2.2 per cent in 1990, 
compared with about 4 per 
cent in 1988. It says the outlook 
for consumer spending is “par- 
ticularly bleak" with the year- 
on-year growth rate dropping 
to 1 per cent in 1990 compared 
with 6 per cent in 1986. 

It expects unemployment to 
reflect the delayed effects of 
the economic slowdown. The 
number out of work is forecast 
to continue failing for the rest 
of this year but then increase 
next year, rising above 2m at 
the beginning of 1991. 

It predicts the annual rate of 

Minister 
attacks EC 
gas ruling 

By John Hunt, Environment 
Correspondent 


inflation will fall to a little 
below 7 per cent in the last 
three months of this year. By 
the end of 1990 inflation is 
expected to have dropped just 
below 5 per cent 

But OEF says this will still 
be high by international stan- 
dards. Moreover, the underly- 
ing rate of inflation, after strip- 
ping out mortgage interest 
payments and seasonal foods, 
is forecast to be 5.6 per cent at 
the end of 1990. 

OEF forecasts that the Gov- 
ernment will continue repay- 
ing large amounts of public 
borrowing. Public sector debt 
repayments of £14.3bn and 
£15.1bn are pencilled In for the 
1989 and 1990 financial years 
respectively. 

National Westminster says 
Britain's economic growth rate 
will be below world and Euro- 
pean averages in the next 18 
months and forecasts growth 
rates of 2^ per cent and 1.8 1 per 
cent for this year and 1990 
respectively. . . . 

Mr David Kern, the bank’s 
chief economist, says unem- 
ployment will rise by 150,000 
during 1990, touching 2m at the 


start of 1991. He also expects a 
limited improvement in the 
inflation outlook with the 
annnal rate Calling from 7.7 per 
cent at the end of this year to 
5L2 per cent at the end of 1990. 

The bank says upward pres- 
sure on interest rates has 
eased but an early reduction is 
unlikely. It foresees base rates 
friung from the current 14 per 
cent to 13.5 per cent by Decem- 
ber and UX5 per cent by the 
end of 1990. 

• Final figures for money sup- 
ply and bank lending in June 
confirmed earlier provisional 
estimates of growth in the 
rr|flin aggregates. The Bank of 
England said that bank and 
building society lending rose, a 

seasonally-adjusted £7bn in 

June. 

M0, the narrow monetary 
aggregate which measures 
mostly notes and coins in cir- 
culation, rose a seasonaDy-ad- 
j listed 0.7 per cent in June to 
take its «"""»! growth rate to 
59 per cent MO remains out- 
side its official l to 5 per cent 
target range but independent 
analysts believe it will soon 
come back within the range. 


Ministers 
press water 
chiefs on 
charge rates 


UK MEWS — " 

rs An extra digit to ring the changes 

,ter T«™~ on possible remedies for a telephone number shor 

ft A DESffiB. ttOTbiette OPTIONS FOR REFORMING UK PHONE NUMBE RING SYSTEM 


By Richard Evans 

THE GOVERNMENT was 
seeking to force an agreement 
with water industry leaders 
last night on the scale of 
charges to be imposed after 
privatisation, but the industry 
remains unhappy with details 
of the formulas that axe expec- 
ted to be announced tomor- 


SE takes discipline 
action against firm 


BRITAIN IS mounting a 
campaign for the repeal of a 
European Community directive 
which restricts the use of 
natural gas as a competitor to 
coal. Mis Virginia Bottomley, 
junior minister for the 
environment, told the 
conference for the 
International Association of 
Meteorology and Atmospheric 
Physics yesterday. 

Natural gas emits for less 
carbon dioxide than coal and 
makes a much smaller 
contribution to globe] 
warming, the so-called 
“greenhouse effect” 

“Its greater use in the future 
is a major technical option,” 
said Mrs Bottomley. 

She cited the EC directive, 
dating from the 1970s, as one of 
the institutional barriers to a 
more rational choice of fuels. 
The UK is leading the moves to 
have it repealed but is meeting 
opposition from the 
Commission and some other 
EC countries. 

“It appears we still have the 
Commission and a number of 
our colleagues to convince,” 
said Mrs Bottomley. .... 

The minister also criticised 
energy subsidies given by some 
EC governments. 

She said fair energy pricing, , 
incorporating full 1 

environmental costs, was 
important for a proper level of 
investment in energy efficiency 
and for sustainable economic 
development. , . . 

“It is bizarre that amidst the 
concern over energy efficiency 
some nations are still heavily 
subsidising their consumption 
of energy," she said. 

Mrs Bottomley emphasised 
that nuclear power is an 
important option for electricity 
generation. 

It could not by itself solve 
the greenhouse problem but 
“even with good energy 
efficiency we should expect a 
greater proportional, use of 
nuclear power worldwide.” 

About 800 meteorologists 
and physicists from all over 
the world are attending the 
meteorology conference . in 
Reading. It is the first time 
that the four-yearly event 
has been held in this 
country. 


By Richard Waters 

SMITH New Court, the 
securities firm, has been 
charged with failing to comply 
with good Stock Exchange 
practice over its h an d lin g of a 
programme trade last Decem- 
ber. 

The charge, which does not 
allege any breach of specific 
dealing rules, relates to the 
Hirw» it took the firm to notify 
the exchange about the trans- 
action. . . . 

A programme trade consists 
of a firm taking on a complete 
portfolio of shares from a cli- 
ent at a predetermined price 
and then selling the shares 
through the market 

Because of the mecha n ics of 
such deals, the exchange gives 
firms more than the normal 
three minutes to report the 
transaction (this was reduced 
from five minutes in March). 

Thai is because of the time 
needed to calculate the price of 
e ach individual stock and the 
discount or premium the firm 
has charged for doing the 
deal. 

The exchange tells firms in 
such situations to notify it 
“with all due expediency,” and 
to report immediately when 
they have calculated the price 
of each stock. 

However, it does not lay 


down a specific time limit. It is 
thought that Smith's alleged 
delay was a matter of minutes, 
but the firm would not com- 
ment yesterday for fear of pre- 
judicing its case. 

The case has aroused dis- 
quiet among other securities 

firms. „ .. 

pari they known about the 
programme trade earlier, it 
would have given them more 
time to adjust their own hold- 
ings of stock to take advantage j 
of Smith's position. 

Ironically, it was to protect 
securities firms from this type 
of action from competitors 
that the exchange relaxed its 
trade publication roles in 
March. . _ 

Since then, trades of over 
£100.000 have not been pub- 
lished to the market on the day 
they happen, although they 
must still be reported to the 
exchange. .. .. 

The exchange said that it 
does not comment on. disciplin- 
ary actions while they are in 
progress. . . . 

The case is expected to be 
heard by the exchange's pro- 
fessional standards committee 
in the next few weeks. If found 
to be in breach. Smith could 
face anything from a repri- 
mand to an unlimited flue. 


row* 

The announcement by Mr 
Chris Patten, the new Environ- 
ment Secretary, and Mr Mich- 
ael Howard, water minis ter, 
together with the chairmen of 
the 10 water authorities in 
England and Wales, is also 
expected to confirm a su bstan - 
tial write-off of the industry’s 
£5-5bn debt. 

The charging fo rmul ae, 
t flfcqw with the debt write-off 
and a possible Injection of ca p- 
iial in the form of a “green 
dowry” to help clean up the 
environment, will be sold by 
minis ters as a package that 
will make the authorities an 
attractive investment on flota- 
tion in November. 

There could still be last-min- 
ute hitches, however, as the 
leaders of some authorities 
regard the charging proposals 
as inadequate to meet the 
heavy capital expenditure pro- 
grammes necessary over the 
next few years. 

Ministers are determined to 
keep charges as low as possi- 
ble after privatisation for 
political reasons and have 
been pressing for a formula of 
the retail price index plus 3 to 
5 per cent This is believed to 
have been increased margin- 
ally in some negotiations yes- 
terday, however. 

The industry has been fight- 
ing for a K factor - the addi- 
tional amount above inflation 
- of from 5 to 10 per cent to 
pay for the expenditure pro- 
grammes necessary to pay for 
higher government and Euro- 
pean Commission quality stan- 
dards. . , 

It objects strongly to the 
government plan that charges 
should be kept relatively low 
nnri additional spending costs 
met through passing on the 
costs. This will allow compan- 
ies to charge extra for costs 
cannot yet be estimated 
accurately, but it will mean i 
much heavier borrowing by 
the privatised authorities. 

The chairmen of the nine 
v.nglish regional authorities 
met Mr Howard at the Envi- 
ronment Department, While 
Mr John Elfed Jones,, enairn 
man of Welsh Water, met Mr 
Wyn Roberts, minister of 
state, at the Welsh 
Office. ' 

Ministry names areas of nitrate 
fertiliser control. Page 24 


A DESIRE to enable the 
UK telecommunica- 
tions markets to keep 
on generating new ideas i s the 
driving force behind the recom- 
mendation made yesterday 
that the country should add an 
extra digit to its phone num- 
bers in the early 1990s. 

A consultative document 
prepared for the Office erf Tele- 
co mm uni cations, the industry 
watchdog, makes dear the con- 
nection between Britain s 
capacity to generate new 
phone services and competi- 
tion on the one h and and the 
growing shortage of phone 
numbers. . 

The numbers famine is so 
serious in London that an 
extra digit will be added to the 
capital's phone numbers next 
year. Oftel's consultants. 
Ovum, recommend that the 
rest of the country should have 
an extra digit by 1992-1995. 
New services - 


■L Will' there be extra digit? 


2 WIH people be able la keep phone 

number* It they move? 

Only within local exchange. 

.............. within the main public 


Yes, before present code within the r 

Yes, before present code: ^es^anywtie 

* jlil" Only within same region. 

Yes, before present cfoe » wimm local exchange. 

Yes, before local number Og w ^ 

No . — — - - 




mobile — _ 

phone-based information ser- 
vices - have consumed most 
of Britain’s spare numbers in 
recent years. Oftel is anxioim 
that there should he no artifi- 
cial barrier to yet more ser- 
vices flowering- 
The watchdog is al so con- 
cemed that the present system 
stifles development of local 
competition to British Tele- 
com. Anybody wishing to 
switch to Mercury Communica- 
tions, the cable televisi on oper- 
ators or any other operators 
that the Government may 
decide to license in coming 
years, must also change his or 
her phone number. Ovum's 
research shows that this Is a 
severe deterrent 
Ovum’s consultative docu- 
ment sets out various options 
for reforming the system so 
that enough new numbers can 
be created to take care of both 
current demand and foresee- 
able demand well into the next 
century. It then assesses which 
option is likely to produce the 
greatest benefits and cause the 
least disruption. 

Broadly speaking, there are 
two ways of dealing with short- 
age. The first is to add an extra 
digit to existing numbers. This 


has the effect of increasing the 
supply of numbers tenfold- 

The second solution is to get . 
rid of the wastage in ttm cur- 
rent system. Most of todaVs 
numbers consist of an u rat- 
lowed by nine .digits. For exam- 
ple, a Birmingham number 
starts with . >21” followed hy 
seven 

Such a nine-digit system 
should theoretically generate a 
supply of 10® or one billion 
numbers. In fact, the UK uses 
only 30m numbers, implying 
that over 900m numbers are 
being wasted. 

There is such large wastage 
because of the way the num- 
bering system is used to route 
around the country. The 
first two or three digits follow- 
ing the “0” identify which 
■main exchange to- semi a call 
to: the two or three iden- 
tify the local exchange. 

Not every local exchange 
serves the same number of cus- 
tomers, with the result that 
some parts of the country are 
starved of numbers while oth- 
ers have more than they could 
ever possibly use. 

One of Ovum's options - 
option “E" in the accompany- 
ing chart - involves redistri- 
buting these unused numbers. 


This would solve the shortage 
problem and alhrw competition 
to emerge. It would also have 
the advantage that nobody 
would have to cbange nnmber- 
Ovum. however, does not 
favour option *E" because 

local codes such 

for Birmingham would cease to 

have any mating: 
people would have to dial au 
nine digits even If tb^ ww? 
making a local call, adding 
c onsi derably to the amount or 
time people waste pushing but- 
tons. Furthermore, people 
would no longer be 
from the code what the cost of 
making a call was, and they 
would find it more difficult to 
remember phone numbers. 

Ovum's preferred solution 
therefore involves adding an 
extra digit. There are four 
ways of doing this. 

• Adding the digit after the 
code butbefore the focal num- 
ber - option -D*. Thf .draw- 
back with this approach Isthat 
people switching from BT to 
another operator would still 
need to change numbers and it 
is therefore rejected. 

• Adding the digit before the 
code but otherwise sticking 
with the present system - 
option "A”. Like option ”D 


PHONE UME3 

a) business 

b) residential 

c) local 
Of trunk 


GROWTH OF UK PHQNff MARKET _ 

ACTUAL GROWTH BATE (annual) 

ES 1088 1890-2006 ■ 


ACTUAL 

1888 

4.8m 

1&2m 

244m 
5 -5m 


Salmonella attack traced to cold meats 


By Usa Wood 

COLD COOKED meats are 
suspected of c a u si ng the out- 
breaks of salmonella food pot 
sorting which have affected 
nearly 400 people in north-east 
F-ngiand, Cheshire and north. 

Wales. . 

Scientists are still investiga- 
ting the types' of salmonella 
involved but the Department of 
Health said yesterday that 
there was no evidence yet to 
link the outbreaks in the north 
east with those in Wales and 
Cheshire. 


In north Wales and Cheshire 
a total of 316 cases have been 
confirmed and 51 -cases are sus- 
pected, an increase of 50 con- 
firmed cases since Sunday. 
One person’s death from sal- 
monella poisoning has been 
confirmed with two other 
deaths to be Cdnfihned. 

The outbreak in the area has 
been traced to cooked meats 
prepared by Joss Williams & 
Sons and distributed by them 
and another Flint company. 
Ascot Cooked Meats. 


Bristol outlines £lbn redevelopment IRA bomb wrecks court 


By Hazel Dully 

BRISTOL Development 
Corporation yesterday 
launched outline plans for the 
£lbn redevelopment of part of 
the Inner city. 

The corporation - the last 
of the Government’s urban 
development corporations to be 
set up - wants to make a fea- 
ture of the river Avon, and the 
railway station designed and 
built by Brunei in the 

area. , 

Unsightly mud banks on the 
Avon at low tide would be 
eradicated by a proposed weir, 
costed at £8m-£10m. This 
would need to be met by Gov- 
ernment, as would a proposed 
£35m road to improve access to 
the area. The Government had 
indicated initially that it would 
i make £15m available to the 


corporation over five years. 

With these improvements, it 
has been estimated by consul- 
tants that up to £900m private 
sector investment In develop- 
ments could follow. This would 
bring about 12,000 jobs to the 
area. 

The plans have been pro- 
duced with the help of several 
consultant specialists in eco- 
nomic, social and transport 
matters. . _ . 

The proposals include two 
mixed developments, covering 
social and private housing, 
business and industrial units 
in the St Anne’s area, and rede- 
velopment of the harbour with 
hotel, conference and leisure 
facilities, as well as a mini- 
village. A small science park in 
the St Philip’s area is proposed. 


The launch was attended by 
Mr David Hunt, the new Envi- 
ronment Minis ter responsible 
for inner cities, and Mr Wil- 
liam Waldegrave. Foreign 
Office Minister and a Bristol 
MP. Some councillors also 
attended, although the city 
council petitioned p a rl iam ent, 
unsuccessfully, against the cor- 
poration being set up. 

Considerable care to empha- 
sise the social benefits of the 
plans is being taken by the 
board of the corporation. The 
outline proposals will be the 
subject of public consultation. 

The corporation has put pro- 
posals to British Bail, one of 
the biggest landowners in the 
area, which ft believes would 
greatly improve the appear- 
ance of the area. 


By our Belfast Correspondent 

A LARGE IRA van bomb < 
exploded outside Belfast Hi g h i 
Court yesterday as security i 
forces prepared for an upsurge i 
in terrorist activity to marie 
the 20th anniversary of the « 
arrival of British troops in the 1 
province. ^ 1 

The IRA intends in tensify ing i 
its campaign this month, to i 
ensure that the issue of the 
army’s presence in Northern 
Ireland attracts international 
attention. 

British security forces in 
Europe are on full alert in an 
effort to thwart possible 
attacks on bases. , 

Yesterday's blast extensively 


damaged the court building 
und caused devastation over a 
wide area, but no one was seri- 
ously injured. 

The IRA said the attack dem- 
onstrated its ability to strike in 
Belfest city centre in spite of a 
Hahn by the Royal Ulster Conr 
stabulary that it had prevented 
a terrorist bomb blitz. 

Mr John Cope, Northern 
Ireland’s Law end Order Minis- 
ter, promised an inquiry on 
bow security at such a heavily 
guarded building . was 


This month also sees the 
anniv ersary of internment or 
detention without trial. 


Mortgage body established 

By Davki Barchard 


Harland employees accept 
post-privatisation terms 

By Our Belfast Correspondent 


In County Durham 16 cases ] 
were continued yesterday. 1 
bringing the total to 80- All the 
victims attended one of three 
functions in the Consett area 
which were supplied by Thack- 
eray’s meat shop in Consett. 
The shop closed voluntarily 
last Saturday. _ 

The Department of Health 
said the outbreak In the north 
west was caused by sal m o nella 
typhimurium phage type 12 
but the phage type in the north 
east was not yet known. 
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NOTICE 
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A REPRESENTATIVE body for 
companies operating through- 
out the UK mortgage industry 
is established today, assuming 
much of the role previously 
performed by the Building 
Societies Association. 

The new body, which will be 
known as the Council of Mort- 
Lenders, has been estab- 


ranging from building societies 
to mortgage companies and 
foreign banks. 

Four previously unconnected 
trade associations — the Build- 
ing Societies Association, the 
Association of British 


Insurers, the Association of 
Mortgage Lenders, and the 
Financ e Houses Association — 
have combined to set up the 
CML. . . , 

None of Britain’s large clear- 
ing banks has yet agreed to 
join the association, but Ms 
Tricia McLaughlin of the CML 
said yesterday she hoped some 
hanVa would Join shortly. 

The CML will lobby govern- 
ment and the press on behalf 
of the industry and will also 
collect statistical Information 
about the mortgage market, 
comparable to that already pro- 
vided by the BSA. 

OBITUARY 


ALMOST ALL the employees 

offered jobs after privatisation 

at Harland and Wolff, the Bel- 
fast shipbuilder, have accepted 
the new terms and conditions 
of the company. 

The 2,400 workers offered 
contracts three weeks ago had 
until yesterday to sign, and 
2,340 complied with union 
requests to accept the terms. 

Many workers felt they bad 
to accept the deal or face 
unemployment. The enhanced 
redundancy scheme which 
applied when Harland was 
publicly owned has been 


While nearly all the employ- 


ees wfa continue to weak at 
the yard. It remains unclear 
how many wQl agree to boy 
shares In the company. An 
important part of the staff buy- 
out, which is being backed by 
Mr Fred Olsen, the Norwegian 
shipowner, was the need for a 
substantial number of employ- 
ees to invest in shares. 

It is understood that the 
company will be writing to 60 
employees who have yet to 
return the contracts on the 
haefa that they may have been 
on holiday. 

About 300 people were told 
their services were no longer 
required. 


John Lister: Shipbuilders’ chairman 


MR JOHN LISTER, chairma n 
of British Shipbuilders since 
May 1987, died yesterday aged 
58. 

Mr Lister, a chemistry grad- 
uate. rose through the ranks of 
Imperial Chemical Industries 
to become chairman of its 
fibres division. 

He was a leading member of 
several national and interna- 
tional textile committees and 
was made a CBE for his work 

in the fibres and textile indus- 
try. 

When appointed by Mr Paul 
Channon, then the Industry 


Secretary, to the post of chair- 
man of the statoowned ship- 
building concern, Mr Lister 
was given the brief of trying to 
make its commercial shipbuild- 
ing operations profitable. 

British Shipbuilders* war- 
ship yards. Swan Hunter, Vick- 
ers and Yarrows had been pri- 
vatised a year earlier. 

However, government policy 
soon dictated that Mr Lister 
would steer the group towards 
privatising or closing British 
Shipbuilders* merchant ship- 
building yards. This tesk has 
been virtually completed and 


British Shipbuilders’ workforce 
Is now just a few hundred com- 
pared with 49,000 in 1984. 

During Mr Lister’s period at 
British Shipbuilders, Go van on 
the upper Clyde, Applfidore in 
Devon and the Clark Kincaid 
marine ■*" £***» plant at Green- 
ock, Strathclyde, have all been 
sold. Two yards remain. North 
East Shipbuilders in Sunder- 
land, for which there have 
hppn a number of offers, and 
Ferguson Shipbuilders at Port 
Glasgow on the lower Clyde. 

Mr Lister leaves a wife, Cath- 
erine, and five children. 
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OFFSHORE OIL 
INDUSTRY 

The Financial Times 
proposes to publish this 
survey on: 

5th September 1989 

For a frill editorial 
synopsis and advertisement 
details, please contact: 

Ian Ely-Corbett 
on 01-873 3389 

or write to him at 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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THE TIME BOMB 

Time bombs use the 
computer clock to 
activate an illicit 
program. One of the 
most Curious was the 
•PLO virus? set to go ofT 

on (he 40th anniversary 
of the dissolution of 
Palestine, destroying 
files on computers 
connected to the Hebrew 
University's mainframe* 

Tricorn Custodian 
protects you against 
time bombs by keeping 
barkers and other 
unauthorised users «d 
of jDursystems. Phone 
Tricorn on 024 026.1931 
for details about how to 
protect your data 
networks. 

Tricorn 
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(MM ftwd 
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this has the problem that peo- 
ple would have to change their 
numbere IT 

• Adding the digit before the 
code but allowing people to 
keep the same number if they 
move to another part of the 
country — option B . This 
solution is good at encouraging 
the development of competi- 
tion. But. because local codes 
would cease to have any mean- 
ing it has many of the draw- 
backs associated with option 
«£'• and is therefore 

Jetton “C” Isa compromise 
between options “A* and “B“. 
People would be able to keep 
the same number if they 
moved to another place within 
the same city or area but not if 
they went to the other end of 
the country. 

Ovum believes this is the 
best solution. It would allow 
sufficient competition to 
develop, while at the same 
time preserving local codes 
and so avoiding the drawbacks 
of options “B^ond-^E". 

However. ft will duly be pos- 
sible to proceed with option 
“C” when BTs network is folly 
modernised with digital 
exchanges, which may hot hap- 
pen before the end of the cen- 
tury. Ovum therefore recom- 
mends that o ption “A* Is 
chosen as an interim solution, 
with the eventual ahn of mig- 
rating towards option “C" after 

the year 2000. 

Numberino ft* teUphony ser- 
vices into the list century. 
Available free fnmOM Atlan- 
tic House, Holbdra Viaduct, 
London EClN 2HQ. 

TV deal with BT will 
boost Sky audience 

MR Rupert Murdoch’s Sky 
Television has received a boost 
through a deal with BT Vision, 
the cable and satellite division 
of British Telecom, giving Sky 
access to BT cable homes. 

The d p" l means that all four 
Sky Television channels will 
be available in almost 60.000 
n dditinwrt homes on BT cable. 
BT operates broadband net- 
1, worts in Swindon, Aberdeen. 
l Westminster and Coventry and 
i systems with less capacity in 
5 Bracknell, Berks, Milton 
i Keynes, Bucks, and Washing- 
ton, Tyne and Wear. 
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LEADING MEANS CONVINCING. 
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. : _ The world's most successful luxury sedan, the BMW 750i/iL, is one of 

the most cogent examples of this.This car embodiesthe latest state of theart 
in engineering. Engineering with only one aim: 
making the passionfor driving more cultivated 
than ever. 

The twelvecyfinder ermine of the BMW 
750I/1L is considered the crown of engine 
design It unites thefolfowing apparently anta- 
gonistic features: 

Enormous power reserves and a very reasonable fuel consumption. 
Highly .sophisticated engineering which is virtually maintenance-free. 
Superb smoothness of running and breathtaking driving performance. The 
immense safely potential of the BMW 750i/iL is another perfectly 
convincing argument 

It was achieved by using the most advanced engineering methods to 
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develop a body structure which, in the event of a collision, absorbs impact 
energies at ail safety-relevant points. Ample deformation zones at the 

front end and an extremely rigid passenger 
compartment provide highly efficient 
protection in a crash. 

Environmental protection is just another 
field where the BMW 750i/iL proves its exem- 
plary role. Its lambda-controlled three-way 

■ BMW 12-cyfind or engine: 4988 cc, 220 kW/300 bhp. Digital Electronic 

Engine-Management, lambda-controlled three-way catalytic converter. Catalytic Converter easily meets any emission 

limit worldwide. And it is almost noiseless in all speed ranges - another contri- 
bution to environmental preservation. It is, in fact, one 
of the most silent automobiles in the world. 

Conclusion: The BMW 750i/iL has everything 
•needed for automobile leadership. Persuasive power 
in every engineering aspect machine 
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MANAGEMENT: The Growing Business 


The nuances that can 
trap the unwary 

Charles Batchelor concludes his series by underlining the 
importance of adequate preparation 

A British company Top of the list of enquiries urges, adding that Bri 
which made hair dry- which come into the US exporters are often too d 
ers was just about to Embassy in London concern dent to make use of the op 
ship a container-load the type of visa which is tunity they are given. 


A British company 
which made hair dry- 
ers was just about to 
ship a container-load 
to the US when the managing 
director decided to check with 
his local chamber of commerce 
that there would be no difficul- 
ties. 

In the space of a short tele- 
phone conversation it emerged 
that the company had made no 
attempt to conform to Ameri- 
can rules for electrical product 
labelling; was not aware Amer- 
ican electrical voltage was dif- 
ferent from that in the UK; and 
had not taken out any insur- 
ance to cover the risk of a cus- 
tomer accidentally electrocut- 
ing herself. Just in time the 
shipment was stopped. 

Another small British 
exporter did succeed in break- 
ing into the US market, ship- 
ping its product in concen- 
trated form to a US distributor 
which then bottled and 
labelled it for sale. When the 
British exporter subsequently 
fell out with its distributor the 
US company claimed rights to 
the trade mark which it said it 
had established in the US. 

The British company only 
won back the right to its own 
trade mark after a two-year 
legal battle which cost it 
$175,000. The distribution 
agreement had been vaguely 
worded while the labels on the 
bottles did not explicitly state 
that the trade mark belonged 
to the British manufacturer. 

“It was a glorious mess-up,” 
says Tain Baillie of Ladas & 
Parry, an American law firm, 
the London office of which 
acted for the British company. 
“It would only have cost $5,000 
to $10,000 to get trade mark 
protection and arrange a 
decent contract.” 

Yet these two companies are 
not alone in having failed to 
prepare themselves adequately 
to break into the US market 
Many businessmen spend large 
amounts on travelling round 
the US but fail to research the 
market properly before step- 
ping onto an aircraft 
Apart from the issues dealt 
with in the first two articles in 
this series, a whole range of 
details needs to be resolved by 
the businessman keen to sell in 
the US. 


Top of the list of enquiries 
which come into the US 
Embassy in London concern 
the type of visa which is 
required for doing business in 
the US. American visas come 
in several versions and export- 
ers who attempt to do business 
using only a tourist visa may 
run into difficulties. Applying 
for a visa should be a straight- 
forward process but some com- 
panies use a US attorney spe- 
cialising in this field. 

Once the exporter is in the 
US he will find himself in an 
environment which is superfi- 
cially similar to his domestic 
market but which actually dif- 
fers quite substantially. "You 
must accept that the US is a 
foreign country ," says Tony 
Perry, an Englishman and 
long-term US resident who is 
opening a centre providing 
office and warehouse space for 



Breaking into 
the US 


European companies in Phila- 
delphia. “The French know the 
US is a foreign country. The 
British sometimes forget." 

One important cultural dif- 
ference is the directness with 
which Americans do business. 
"The British will say 'Yes, 
but... it is too early, too late 
or too difficult to do something 
whereas an American will give 
you a straightforward ‘No'," 
says Rod Beddows. who runs a 
strategy consultancy based in 
London and Pittsburgh. 

Being British will often give 
you five minutes of a potential 
customer's time which he 
would not be prepared to give 
to a fellow American, says Bed- 
dows. Use this time to get 
straight down to business, be 


urges, adding that British 
exporters are often too diffi- 
dent to make use of the oppor- 
tunity they are given. 

The similarities of language 
can also sometimes trap the 
unwary. One British export 
adviser spent a lot of time 
researching a query about 
"redundant” generators from 
an American client. The Amer- 
ican was puzzled that his 
request resulted In Ms being 
offered only second-hand, gen- 
erators rather than “stand-by" 
equipment, which is what he 
meant 

British exporters must not 
only take account of differ- 
ences in the spoken word. 
They must also consider how 
they present themselves on the 
printed page. Airedale Interna- 
tional, a British manufacturer 
of air conditioning systems, 
first went into the US with a 
brochure mntaining a mass of 
technical diagrams. For ease of 
use the A4 sized brochures had 
four punched holes for filing. 

Not only were the diagrams 
unintellible to all but the 
expert eye, they failed to say 
what the equipment could do. 
Airedale had also not realised 
that the brochure was too large 
to fit into the average Ameri- 
can filing system which uses 
three holes. 

Apparently inconsequential 
details of this kind can mean 
the difference between a poten- 
tial customer filing your prom- 
otional material and throwing 
it In the bin, says David Burai- 
kell, head of the Department of 
Trade and Industry's North 
American Export Branch. Aire- 
dale brochures now explain the 
advantages of its air condition- 
ers and are in a format which 
will fit a US filing system. 

Exporters should also take 
care that their brochures are 
not worded in a way which 
exposes them to the risk of a 
law suit Claims that a product 
is "unconditionally guaran- 
teed” may sound impressive 
but could be an invitation to 
an aggrieved customer. In the 
more litigious American envi- 
ronment British companies 
should be very careful of the 
claims they make. 

“Engage a lawyer at an early 
stage to keep you out of trou- 
ble," advises BumikelL "Don’t 



Confidence boosting exercise 
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Nlcolous Findeisen: realised the advtsabURy of having product 
liability insurance In the US for his miniature crowns 


wait until you are in it” 

Crowns & Regalia, a Lon- 
don-based company which 
makes miniature replicas of 
the crown jewels, has begun 
putting a disclaimer with the 
products which it ships to the 
US stating that "This is not a 
toy and is not suitable for chil- 
dren." “Someone may still 
have a go at ns but we thought 
it was too silly not to do it,” 
says Nlcolous Findeisen, man- 
aging director of the company 
which has sales of £250,000 and 
four full-time workers. 

Findeisen includes product 
liability cover in his business 
insurance policies though some 
small companies simply drop 
potentially risky products from 
their range rather than pay the 
high premiums Involved or run 
the risk of a claim. 

American lawyers may be 
expensive but advice on mat- 
ters such as product liability 
can also be obtained from gov- 
ernment advice centres in the 
UK, embassies and from indus- 
try associations. 

If a British company does 
use a US lawyer it should ask 
in advance what the tees will 
be, says Rod Beddows. The 
lawyer may be prepared to 
reduce his rates if you haggle 
or may recommend a more 
junior member of his firm who 
will do the job more cheaply. 
The problem is not only that 
legal advice is expensive, it is 
necessary in a ter wider range 
of situations than is the case in 
the UK. 

“In our business clients want 
written confidentiality agree- 
ments compared with Europe 
where confidentiality is 
assumed,” notes Beddows. 


Charles Batchelor reports on an exchange of big/ small 
company expertise in the Antwerp region of Belgium 

O ne hundred small firms and medium-sized businesses bustoes^ Many 
and executives from at Brussels University. 

eight large companies In particular, they were of toeir own horiz«M anura 
in the Antwerp region of Bel- more committed than before to completely 

m«Tvn om *alrlwcr nurt 4ti a rnlM mmanrllnir tVinlr mrnVWTliCft aQu WAS BilBOSl ^ 


American lawyers are also 
likely to clock up more hours 
researching legal precedent 
and may have to take Into 
account both federal and state 
laws, says Iain Baillie. 

When it comes to pricing 
their own products and ser- 
vices exporters are urged to 
keep things simple. Findeisen, 
himself American, found that 
American customers, unused 
to dealing in any currency but 
the dollar, read the sterling 
prices in Ms brochures as dol- 
lar prices and sent off cheques 
far the dollar amounts. He now 
has a separate dollar price list. 

American purchasers used to 
buying from other American 
suppliers are also unlikely to 
understand the impact of for- 
eign exchange movements on 
the prices they are quoted. 
“Americans are not accus- 
tomed to violent price fluctua- 
tions," says Christopher Loose, 
managing director of WMS 
(International), a Taunton, 
Somerset-based supplier of i 
teas, preserves and sheepskin 
clothing. “Maintaining consist- i 
ent prices has been a major i 
problem for us." 

The aim of all this activity is i 
to remove the barriers which 
might otherwise make the US 
buyer choose a local supplier 
rather than one based 3,000 or 
more miles away. 

“You have to give as good a 
service as the customer would 
get from a domestic supplier," 
says Loose. “ This means quot- 
ing prices in dollars and arr- 
anging delivery to Ms prem- 
ises. You must not let him feel 
he is importing.” 

Previous articles in this series 
appeared on July IS and 25. , 


O ne hundred small firms 
and executives from 
eight large companies 
in the Antwerp region of Bel- 
gium are taking part in a pilot 
project aimed at transferring 
professional skills to the 
smaller businesses and boost- 
ing the local economy. 

The two year project, known, 
'as Plato 100, is relieved to be 
the only one of its kind in the 
European Community. It com- 
prises evening seminars to dis- 
cuss specific business problems 
while the big company execu- 
tives are also available for up 
to four hours a week to give 
individual help to their 
adopted small firm. 

The intention is to allow the 
big and small business commu- 
nities to exchange experiences 
and to encourage the. informal , 
networks of contacts which are 
important to the growth, of 
smaller firms. 

The small business owners, 
all with businesses in the 
Turnhout district of Antwerp 
Province, said they had gained 
in confidence from the experi- . 
ence, according to a review* of 
progress by Rik Donckels, head 
of the study centre for small 

In brief. . . 

■ Profit In Store, an exhibition 
which acts as an export show- 
case for small businesses prod- 
ucing consumer goods, (this 
page December 13 196® will be 
held on November 7 at The Art 
Gallery, The Commonwealth 
Institute, Kensington High 
Street, London. - 
Sixty stand places are avail- 
able for small businesses at £80 
each. The exhibition will be 
attended by London-based buy- 
ers representing department 
stores around the world. 

Contact London Enterprise 
Agency, 4 Snow HiU. London 
EC1A 2BS. Tel 01-236 3000. 
Applications close September 2. 

■ Southern England continues 
to be a more fruitful breeding 
ground for entrepreneurs than 
the rest of the United King- 
dom, according to the regional 
breakdown of VAT registration 
statistics provided by the 
Department of Employment 
Net registrations of new 
businesses - new registrations 
minus de-registrations - 
increased by 23:9 per cent in 
the south-east of England 
between XS8G and 1987 com- 


j»nH medium-sized businesses 
at Brussels University. 

In particular, they were 
more committed before to 
expanding their companies and 


. The Issues into which the 
- small " business owners said 
they had gained greater 
Insights included: 

• The' difficulty of delegating 
: responsibility and the need to 
. expand the management struc- 
ture of their businesses. 

• The need to think more long 
term and to carry out a serious 
analysis of their business’s 
strengths w nd weaknesses. 

• The use of accepted formal 
business indicators in manag- 
ing their business. 

• The need to concentrate on 
increasing turnover and profit- 
ability and improving their 
awareness of costs and quality. 

• The importance of paying 
close attention to the markets 
in which they operate and to 
their company's position in the 
market 

The project not only contrib- 
uted to the increased profes- 
sionalism of the small bus i ness 
owners, it also made its mark 
on the executives from large 


pared with rises of just &2 per 
cent In the north-west and 11.6 
per cent in Yorkshire and 
Humberside. 

East Anglia and the 
south-west also recorded fast 
rates of growth - of 19.3 and 
18L2 per cent respectively. 

■ A comprehensive directory 
of the products' and services 
which are available from. Shef- 
field-based companies has been 
produced to boost the local 
economy and create new jobs. 

The 1989 Sheffield Products 
and Services Directory con- 
tains information on 4*200 com- 
panies. One aim Is to make the 
search for specialised products 
less time-consuming. 

Available from ETIC, 38 Vic- 
toria Street, Sheffield S3 7QR 
£27. 

m More help will be available 
for visually handicapped peo- 
ple who want to set up in busi- 
ness following agreement on 
£160,000 worth of new sponsor- 
ship for the Royal National 
Institute for the Blind (RNIB) 
Small Business Unit 

The unit has obtained 
£801100 of new funds for the 
next two years ‘from Barclays 
Bank Community Enterprise 


unknown to them previously. 

The progress of Plato ioq 
will be followed with particular 
interest in Belgium where n 
number of studies have shown 
that most small businesses 
have no ambitions to grow. A 
surrey carried out by Donckels 
three years ago showed that 
many small businesses were 
family-owned, ' had been 
financed with family money 
and wanted to stay that way. 

The European Social Fund, 
which is financing Plato 100, is 
so pleased with the results at 
the half-way stage that it is to 
launch in October a second 
project, called Plato 200. 
Involving 200 small companies,. 
Ultimately the idea of bringing 
small and large company man- 
agers together may be 
extended throughout the Euro- 
pean Community. 

*PUM 100 • An EoaktaEon. 
Study Centre far Small and 
Medium- Sized Businesses, 
UFSAL. Vriiheidslaan 17, 
B-10SQ Brussels. 


Unit The RNIB will match this 
amount Only 27 per cent of 
working age people with a 
visual handicap are employed 
compared with 69 per cent of 
the population as a whole. 

Contact RNIB, 224 Great 
Portland Street. London WIN 
BAA Tel 01*388 1266 . 

m Young managers will be 
given the opportunity to help 
develop the small business sec- 
tor while at, the same time fur- 
thering their own careers 
under The Economist. Enter- 
prise Fellowship scheme which 
was launched this month. 

The 10 participants who will 
be selected for the first year of 
the scheme in 1990 trill be 
expected to run an Enterprise 
Assignment for at least six 
months. The sorts of assign- 
ment envisaged might include 
researching the demand for, 
establishing and running a 
managed workshop and help- 
ing small firms in a particular 
borough prepare for 1991 

Participants will probably be 
aged between 25 and 35 years 
and be seconded from their 
present jobs. 

Contact Business in the Com- 
munity. 227A City Road. Lon- 
don ECIV1L2L Tel 01 253 3716 


BUSINESS OPPORTUNITIES 


BUSINESS SERVICES 


Computer Operations 
Business Opportunity 

U.S.-based computer processing services firm is actively seeking 
to establish operations in the U.K. through creative acquisitions or 
business partnerships. 

If your company is interested in exploring new revenue 
opportunities while reducing computer centre operating costs and 
associated financial obligations, we would like to discuss our 
approach with you. 

The ideal candidate now owns and operates a stand-alone, 
purpose-built computer centre (minimum 20,000 sq ft), including 
raised flooring and running IBM or compatible mainframe 
computers, and possesses an experienced operations and technical 
staff. The centre should also have good telecommunications links in 
the UK and with the Continent. 

Please write to Box F9251, Financial Times, 

One Southwark Bridge, London SE1 9HL. 

AO enquiries will be handled in the strictest confidence. 


FOR SALE OR INVESTMENT 

Small established Engineering business with turnover around £300.000 
per annum specialising In the application ol sprayed coatings of 
metals, ceramics, carbides and plastics lor reclamation, hardsurtaclng 
and ami-corossion purposes. Also precision machining, welding, 
fabricating, complete factory and plant maintenance, and industrial gas 
installations. For quick sale or investment due to tight cash flow. 
Valuable prototype machine with significant safes potential. Buyer will 
need to invest in excess at £200.000. 

Replies to Peter Edwards and Company, Chartered Accountants. 
Harvestway House. 29 High Street. Witney, Oxon. 0X8 SHG. 
Telephone 0993 776476. fax 0993 702003. 

Authorised by the Institute of Chartered Accountants in 
England and Wales to carry on Investment business. 


BUSINESS PARTNER WANTED 

£3. 5m Turnover Business with sales concentrated September - 
November seeks a partner with reverse seasonal trading 
cycle. Strengths are: 

- National coverage with 12 salesmen 

- Outlets ranging from mail order to prestige multiple stores 

- Warehousing and distribution facilities 

- Facilities tor personalising products 

- Far eastern purchasing expertise 

Write Box F8998, Financial Times, One Southwark Bridge, 
London SE1 9HL 


DRUGSTORE PRODUCTS 
WANTED FOR EXPORT 
From manufacturers and wholesalers for 
Drugstore chain in West Germany. Buyer will 
be in London during September. 

Please reply to: Drogerie - Center Rottihanpt, 
Luisenstrasse 26, Wiesbaden, West Germany. 


HUNTINGDON ASSOCIATES 

Huntingdon House. Huntingdon Street, Nottingham NGl 3LY 

It you require Venture Capital or Project FunalntJ contact our comprehensive 
Inlorm anon service. 



Tel; UK 0902 484066 


Fax; UK 0602. 



FLORIDA GOLF 
COURSE 

Interesting land investment 
opportunity available in 
the famous PGA Sheraton 
Resort at West Palm 
Beach. A Iso superb 
detached homes from only 
£75.000. For details 
contact: 

SOVEREIGN TRAVEL & 
LEISURE GROUP PLC 
I OS Pork Sl London W[ V 3RB 
Telephone: CU-4(W 1582 


HIGH TECHNOLOGY 
COMPANY 

Based In North ol England 
has class 100 + class 1000 
dean room (acuities 
available for assembly work. 
Where a total dust free 
environment is essential. . 
Write to Box F9257. Financial 
Times, One Southwark 
Bridge, London SE1 9HL 

SWISS HOLDING COMPANY 

Interested in joint-venture, 
investment participation, in 
medical supply, pharmaceuti- 
cal, electronic, computer 
development 

Please do not hesitate to for- 
ward your documents. 

A*. Hu Ltoup tr 

P-O-Box 117 
CH-IOOO Uuunx S 
Swttnrtand 


B.ELS. FUNDS SOUGHT 

For a revolutionary new 
marine product with world 
patent rights- Registration 
completed and some funds 
already in place. Write to 

Bo* F 9254 . Financial Tides. Ope 
Southwark Bridge, Uate. SEI 9 HL 


HARD TO 
BORROW? 

No Credit Check 
Guarantees Provided 

We do not make loans 
Minimum $100,000 
5-20 years 

The Funding Assistance 
Corp. 

505 Park Avenue, NYC 
U.S.A. 1212J 755-9400 
Fax (212) 755-7339 

MANUFACTURERS 

REPRESENTATIVE 

ASIA/AUSTRALIA 

Businessman with substantial 
experience at chief executive level 
with trading and manufacturing 
companies in Asia and Australia 
available as manufacturers repre- 
sentation for the Pacific area. 

My Name : Hans Went 
My Address ; 27 Barton Drive 
ML Eliza 3930 
Victoria - Australia 
Tel 13} - 7871 170 

COMPUTER 

SOFTWARE 

A team of highly qualified 
software specialists willing to 
take up sub-contract jobs in 
application software at attrac- 
tive costs. Interested parlies 
please fax directly on your 
company letter head to Las 
Palmas De G.C. (Spain) on 
(3428) 278172 for further 
details. 

Short term finance 
for long term 
growth. 

Working capital finance for 
stock and work in progress. 

For details contact Ptiui A Sayers. 

CHUfKHLL MEBCHAMT 1 NG LIMITED 

CfaurduD House, 136 Buckingham 
Raiace Road, London SWIW 9SA, 
01-7308423 


BULD1NQ PRODUCTS 
expanding Co. currant TM C0.75m sail- 
ing to Industry. Specialist Contractors 
and Export interested bi dat ing ware- 
house and ofttoea [1500-300 sq It) to 
reduce overheads and possible future 
aoqutstlominMfger H mutually advan- 
tageous. 

Write to Ben R9B53. Financial Tlmee, 
One Southwam Bridge. 

London SCI BHL. 


PLANNING EEC 
HOME SALES 
OF WATER FILTERS 

N.Y.- London based marketing com. 
pan* invites enquiries from sales, 
markcnnjt. and manufacturing Inter- 
ests. 

Call NY 212 307 7M6, 
or Fax 212 MS 6293 
Attention Mr. Gene SchuII. 


YOUNG AOanESStVB SALES and Marketing 
Director available lor non^jiocullva post* 
ttona and consultancy work, wriio Box 
FBOW. Financial Timas, One Southwark 
Bridge, London SEi 9HL 
HATUSal BEAUTY PRODUCTS UJC. Coamet. 
ks ana tottatrlec manutacauiei Overseas 
righto/ lieu ncea cvniintjic. Contact aim 
L a«a (0B66J Fax 50466. Tali TB85GS 


MORTGAGES 

On Commercial & 
Industrial Properties 
at prime rates 5/10 years. 
Interest only. Minimum 
loan £250,000. 

&&£ 

Emopes’s leading Finance 
OmiiilftiBR 

HIRSCH INT (Financial 
Services) LTD 

15 Berkeley Street, Loudon W1 
Tefc 01-629 5051 Fax 409-Q419 

Corporate Investors 
Sought 

Foil details of 5- 15 bosincssAww 
product opportunities per numb; 

VOt, Boston BnaAnsBkTonTtam*%Owm 
RGB 1ST 

TaL 0491 579999 


20,000 sq.ft. 

available North West area, 
easy access to motorways, 
fully equipped with pneumatic 
lines and spray fin ishi n g. Suit- 
able for furniture factory. 

Writs Box FW92. Financial UmaL One 
Southwa rk Bodge. Loodon SEI 9HL 

Personal Care 
Market 

small business being strangled 
by lack of working capital 
Excellent opportunity for 
Equity Partner. 

Write Box F®55. Financial Times. One 
Southwark Bridge. London SEI 9HL 

A UNIQUE PROTOtTY PACKAGE. Central 
London. Ambeaaadorlal residence 8000 
mi.fl with permission tor fflflce dovflkjp- 
roanL 2 prestigious flats and a detach ad 
housa In Wimbledon. All with Otelr own 
onshore companies. No agents. principals 
only. Offers baaed an £8 minion. For fur- 
ther confidential data! la - write to Bax 
F923B, Financial Times. One Southwark 
Bridp*. London SEI 9HL 



BUSINESS SERVICES 


When yon seD a business or go public you may 
btrve to give warranties and indemnities which 
could render you liable for damages as well as 
legal expenses, even if you are not at fault. 

This liability can be insured under our 
Warranty and Indemnity Insurance Policy. 

For more information contact: 


Warranty 
& Indemnity 
Insurance 




Marshall's Court, Marshall's Road. Sutton, 
Surrey SMI 4DU. 

Tel: 01-661 1491 Telex: 8951673 EP1SL G 

R^nsri offices: London. Btintingham. Halifax. Glasgow 


EXPANDING 
YOUR BUSINESS? 

We wifi construct your own 
purpose-built commercial premises - freehold! 
Wc * 

■k Design and construct tailored premises 
* Know the best office, industrial/ warehouse retail sites 
For more mfonuatioa: 

Conta ct Paul Bentley 0732 63311 

IMISMa^EOIk] 

DESIGN * ENGINEERING * CONSTRUCTION 


/TOUR OFFICE^ 
IN LONDON 

BUT NO CAPITAL COSTS! 

• Luxury Furnished Offices 

• Short or Long Him 

• Reception, SacnMarlai 

• WP. Te l ex , Fox, Etc. 

• BogantSlMetAddrMi 

• £aeabilsh<MS 2S Ytoatrs 

“OUR BUSINESS IS 
CARING FOR YOURS’* 

Call Richard Sowerby 
w CHESHAM 
B®CUTn^CENTRE 

01-43 3 6288 

OO YOU WANT (O maifcec In Joditfleen 

information JapanJiH. 231 9S-US. 

BUSINESS ANO ASSETS el ealvwtt end 
tneolvent companies for sate. Business 
end Assets. Tel: til-252 1164. 


SETTINGUP AN 
OFFICE IN MADRID OR 
BARCELONA? 

* Fully furnished executive offices 

* MuhJhaguel staff 1 

* Full ffldBtio 

* Beat location. 

LEXINGTON 
The la tetn a i io ns l B uaares Centra. 
Diupnl A05 Bn O do m, Tcb 
010-34)410 7H0. Fas 010-343 410 881* 
P Cwtritmu. 141 Madrid - Tefc W0 341 
572 0360. Rue Oto 341 270 7199 


f 9 uncn For Expansion B* tattering. Ope- 
eUUst indenaiKMfit service tailor mode lor 
Vw emeu businaaa wttb cash now profr- 
tofm. County Factors Limbed (02059 000354 


EXCELLENCE, M A WORD; For annual ; 
reports, scripts, speeches, brochures. Ring 
Writers hi Business. 01-BZS 02UM1W8 | 


. • LAUNCH YOUR NEW PRODUCT IN UNIQUE STYLE 

• REWARD YOUR DIRECTORS AND STAFF! 

• TREAT YOUR CLIENTS! 

CASINO ENTERTAINMENT SERVICES 
Offers you the ultimate in corporate hospitality, employee 
motivation or the perfect answer to fond raising and charity events. 
Far FoB detaBa sad brochn pkase 
telephone London (01) 809 1439 


Cellular 'T 

The portable phone 
specialists 
bring you 

The new “MOO" from 
MoinrollB 


so for the 
and Its rivals : 

The MITSUBISHI MT3, 
ROAMER 2000, 
PANASONIC DIO, etc 


The Regus a 
Centre 

SI 

• Executive Offices 

• Conferences 

" Business Bureau 
■ Qnb Restaurant 

Trafalgar Square 01-8725959 
• London • StocMiolm - Capmuugon. 


AVIATION BUSINESS 
CONSULTANTS 

Airport Airline and Aircraft - F«cL 
bllily studies, acquisitions, disposals, 
management, development, catering 
Add hotels, personnel and marketing . 
Century Houso. Reading St Tenusdcn. 
Rent England. Td GUXOMI 
ftnc 023383661 Telex** I M 

rawer MAX. USB a services ioq-s m 
- roady-made ihna Immediately aval labia. 
Suppliers to tending UK campnnlee. Prae 
catalogue. MarkM-eean. Freepost. CtiL 
dnaur. Sussex. Tol 0343 786711 


OFFICE EQUIPMENT 


AMERICAN BANK 
MOVES H.Q. 

OVER 500 Desks, Chain. Filing 
cabinets. Tables etc., eic^ must 
be sold. 

Executive Rosewood Desks 
from £350.00 

Matching Crcdmza A 
Filing Cabinet 

from £125.00 - 25Q.0Q 


Leather chairs 


£150.00 


CHANNEL ISLANDS 
Offshore Company Pormuioe and 
Atti flpim n ti inn . fiJata Liberia* Panama 
and av.f. eu. 

Total oflihorc office hettiuot and ser- 
vice*. 

For detatii and appointment write 
CROY TRUST LTD , Bdmow Howe. 
2-6 Belmont Reed, 5t HcHor. Jcncy Q 
Tefc 0334 7S774 Rut 0534 33401 
Tlx: 4193461 COFORM a 


FREELANCE 

NEGOTIATOR 

Commercial and industrial 
work undertaken. 

Telephone Mr Cornwall 
0623-650257. 


COMPANIES , 

* UK * Woridurida 
* Handy Made 

* SaarerieK Company and hnTOl 
■ Stataa Raporta 

Free advica a bn*Sua* 
FALCON BUSINESS SERVICES 
Victoria House. 25 Victoria Street, 
Liverpool U BBD ■ ■ 
Tol: 051 238 3443 l»W») 
Fax: 051 2551050, 

Tetax: 628179 FALCON a 


AIRCRAFT 
FOR SALE 

SINESS 



Light oak Desks £(45.00 
AH offered in excellent condition 
Why pay more ring now 
on 549-9119 


Sales a operating Leases 
Insurance « Support Package 
Management &Crc wfifl 

EXECUTIVE IET 

CBNTKE-HBflTHROW 

T* 01-7*4 21*1 

t*tec«IBUaW«IAM 

PRINTING | 

TECHNOLOGY 

The Financial Times proposes 
to publish this survey oc:_ . . 

25 SEPTEMBER 1989 
For n fun editorial synopri* «d 
Edvcnttement detail*, pfcadb i 
contact-. I 

ALISON BARNARD 
oo 01-873 414ft 
or write to her at: 
Number One, Southwark 
Bridge, London SEI 9HL 


! 
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BUSINESS FOR SALE 




■■ 


FOR SALE 
Barnett Mastics Limited 



The Jomt Admzznstzative Receivers offer for sale the Bnnutt mm! Assets of this 
plastic injection moulding company based in Aldecshot, Hampshire. 

• Hmurvcr £400,000 per annum. 

• Good client base. 

• leasehold industrial/ warehouse prop er t y of 4,340 s ij ft a p prox on established 
industrial estate. 

• Easy access to Aldershot British Rad, M3 Motorway and A3 mates. 

• Plastic injection moulding machinery including 3x1 Battenfeld BA 750E, 

1 x Battenfeld BA 300E, 1 x Negriboeri NB 130, 1 x Negriboeai NB.60. 
(All 1989 machines). 

For further information contact Roger Smnridge at: 

& Touche Ross 

Cfthwibw Centre, Market Place. Bracknell, Bedes BG12 lRi 

•tth (0344) 54445. Fax: (0344) 42268L 
r~ *~ " ■ •'**—’ byxte i * — MM- 


COMPANY FOR SALE 

High technology video com- 
pany serving leisure Industry 
based near Southampton. 
Unique position In fast growing 
markets. Including satellite 
television servloes with consid- 
erable growth potential. 
Retirement forces sale. Current 
Vo £1.2m with c£l00k net Fore- 
cast 1988/90 E3.14R1 with £750* 
pre-tax. Write to 

Box F911 2. Financial Times, 
One Southwark Bridge, 
London SEI SHL . 


FOR SALE 

Old established trade 
printer/ repro house. T/O 
£2m. Highly profitable. 
New equipment Highly 
skilled workforce. North 
London location. 

Write Box F9123, Financial Times. 
One Southwark Bridge. London 


ByOrderafthajolntAdmkilsftafora 
fi A Gu) Moyle fca-baa. & A J Sleight F.IRA. 
‘ of Geoffrey Martin &Coi 

Ra Ctoverdafe Ltd. 


m 

SEOfFBCr 


For Sale ocur 

COOKED MEAT 


West Yorks 

Cooked meat processing Including beef, ham, 
turkey eta Supplying wholesale & retail trades. 

Fully temperature controlled & equipped 
modem long leasehold works. Sales S2m pa. 
Business & Assets for sale 

Apply m writing Ref MKH 


2 Southwark Street, London Bridge, London 8E1 IRQ 
91 4979454 Fine 01 407 6423 

London M a nclia at ar L iv erpool Bristol Southampton 


For Sale 

Specialised Engineering Businesses 
(North West) 

* Manufacture res of industrial machinery and 
transmission equipment, combined turnover £4 
million, profitable. 

* Quality products, specialist skills and machinery 

* Healthy spare parts activity in support of several 
thousand machine installations worldwide. 

* Scope for expansion 

* Businesses for sale separately or together. 

For further information please write Box F9097, 

Financial Times, One Southwark Bridge, 

’”1 . tondbp SE1.9HL 


CURTAIN DREAM PLC 
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FOR SALE 

MANUFACTURERS OF PROFESSIONAL RADIO 
FREQUENCY PRODUCTS 

Medium sized well established company with an excellent name for 
high-tech products, requires continuity and Investment for tfM Mure. 

Assets approaching £500000 Including a valuable freehold. Controlling 
Director prepared to aail pert/all of Mb hokH&g. alternatively a sale of the 
whole of the company's operation with or without the benefit of the freehold. 

Ail enquiries Write to Box FBI 0». Flrranrffil Tlmee. One So u ararart Srt dgv, 


FOR SALE 

Company involved in the refurbishment of military arms 
and equipment Operates from 20,000 square feet freehold 
premises comprising factory and offices. 1988/89 turnover 
£1.12 million With profit before tax of £-22 million. 1989/90 
firm orders to date approaching £1 million. Good trade 
record. Loyal and stable workforce of 54. Net tangible 
assets of £.54 million. Owners wishing to retire. 

Writ* Bax F911B, ffaaacM Times, One SouBtwmrk Bridge, 
London SET 9HL 


ROCK WHEEL AND TRENCHING 
CONTRACTING COMPANY FOR SALE 

Company specialising in the supply of Rockwhed and 

Trenching equipment- Beneficial contracts with many public 

utilities, Suitably located to service 

the whole ofthe UK. ■ 

Very experienced personnel and management 

Write te tfae Manag ing Director, Box F9119, Financial Tines, 
One Southwark Bridge, Loadon SE1 9HL 


FOBS A L E 

London based sanitary and door distributors. Annual Turnover 
£% million. AW subsidiary - Norfolk based timber 
merchem* with largo (toehold premises. Annual Turnover 
exceeding El mH«on. Both Compentes Wghry protiabte- 
S*te aue » Proprietors hnaendlng retirement 

Alt enquiries (o: Devte Hope, Upland* House, 
BlaeJdtorM Lane, LaMon E17 SOW 


Miller 


CORNWALL 

PRESTIGIOUS TTMESHARE COMPLEX 

30 Superbly developed cottages - unsold Inventory or 417 tnneshaxe 
weeks. Detailed PP for 18 further cottages (900 timeshare weeks). 
Potential development income in excess of tT7m. Present on-site fa rati tire 
include ra gnificrnt sporu/recrotionai complex (large indoor heated 
swimming pool, indoor badminton court, gymnasium, sauna and 
solarium), restaurant and bar. Recently constructed 9-hole (Par 3) golf 
course. RQ affiliated. In bQ approx IS acres of most attractive grounds 
with extensive views. 

OSfcra in die region of £L3m for the Companies. 

ReC 499/131L. 


FINAL REMINDER 
SOUTH WEST CORNWALL 
LAMORNA COVE 

Beautiful cove, sandy beach, sfipway and quay, 25 acres of cB ffl a n d, 2 car 
parka. 

Overlooking the sea and including cafe/ tea rooms with modem kitchen, 
simp and off Licence selling confectionary, pottery etc. 

Owners* 4-bed folly modernised cottage, superb 2-bed holiday Oat. 

FOR SALE BY TENDER - CLOSING DATE 21 AUGUST 1989 


MILLER LEISURE 
M.insion House. Truro TR1 2RF. Tel >0372) 74211 
Fax 10372? 42450 


SELECTING TEXTILE 
PRINTERS LIMITED 

P ADMINISTRATIVE RECEIVERSHIP) 

Often are invi ted for the basinets and assets of the company 
The company operates in airarea dose to Leicester City Centre. 


B\NNELL 

KERR 

FORSTER 

CHARTERED 

ACCOUNTANTS 




• Cocnmfction Ttadfle Printing for wefl known costozam 

• Buoyant Order Book 

R»r Anther information contact 
Brian J. Hamblin 
PanneO Kerr Forster 
Borsefalr House 

3 Horsefair Street Tfefc 0533 625334 
LEICESTER LEI 5BA Fhxj 0533 620105 


A MOST PROFITABLE AND EFFICIENT 

South Midlands based plumbing and heating 
contracting - Company with turnover approaching 
£4,000,000 is offered for sale. The Company has a high 
grade customer list of both Local Authorities and Major 
housebuilders and has a large potential for future 
growth. Replies in the first instance to: 

Harris Lipman, 2 Mountvlew Court, 

310 Frlem Barnet Lane, Whetstone, London N20 OLD 


KESWICK-an-OERMEHTWATER - W«U appointed delightfully situated T« 
badrocmad private total ‘FUckertiy Granga', Porttnceala. Raatauram A residential 
llcanoa. occasional functional trad*. Majority of badraoina hava private taefihtea. 
Poaosful position, doss to Late. PRICE REGION £420000. 

KSSWtCK-an-OetWEMTWATER - Intarasting and wall located substantial town 
proparty - Rtz Park Hooaa - Imposing comer position, affording many business 
prospects La. total, offices, retail units ate. PRICE REGION napjoo, 

FUfly detailed particulars from the Agents. 

MtefraHs Lakeland Properties, Southey Street Keswldc. Cumbria. CA72 iHR. 

Teh arm mia 


Publishing Company 

Wthes to MB Profitable Advertising Contracting 
Division To Coneontrato On Cora Activities 
The business, capable of considerable expansion, would suit 
similar sales oriented advertising contracting/Publlshlng 
companies looking for profitable diversification. 

Write Cor Fiatbar Details to Beat FM09, Ftaaoctel Times, 

One 8ootinrerii Bridge, LONDON. SCI SHL 


TOOL STEELS 

Stockists and distributors of tool steels and 
associated products in toe U.K. and overseas are 
required by successful specialist steel manufacturer. 

Write to In oonf M an ce , to Box mil. Financial Timas, 

One Southwark Bridge, London set SHL 


CffcUatod Company ■■ ntn g to eonaotfdate its oparsuofts wtatos to dfsposa o t 
lacogitlsod cocnpretomiva own-brand product range- 

Customer base to principally ton met ri cal dtetrtimtor and otflea equipment wholesaler 
mariwi 

Turnover o. C320K at 32% margin has considerable expansion opportunity. lAihnal 
ove rhe ad base. 

Mould suit Individual wtm maricei knowledge dr an among laminate. 

Otiara <* CWOK sought plus Stock. 


ANTIQUE 

ARCADE 

Company owning internationally 
renowned antique arcade for sale. 
Net income over £110,000, con- 
stantly growing with immediate 
scope for enhancement with mod- 
tin capital outlay, Wee, offering 
attractive return, foil financial 
iffwih only to qualified buyers. 

Telephone: 0703 $42252 


Established 20 years, turnover 
n 20,000. 60 % CP. Flax If raqulred. 
Long shop loose MB per week. A£$»- 
cmk M 2 S. Police ana puoilo eervtoo 
contract*. UUmmit premiss*. 
JS&00Q ptas stock at vahto. 

WHla Ban FBQH. Pirencial Tbnas. Oaa 
Southwark Bridge London SEI QHL 


HOTEL IN MALTA 

r,i wi w » oppommizy to pnschaae 
i& prime location dote to beach 
and popular St Georges Bay. 

55 double beds, all with 
Baih'Sbower rooms 

Otliri amnnirire hwlwls mffw 
riwp, teef bar, pe m houee 
.restaurant etc. 

Price £1^ million 

Atwiti and Co enate agena 
01-434 9793 


Office Cleaning 
Contracts for Sale 

Caural London area. 
Turnover £100,000 per annum 

and increasing. 
n« write Bax P9095. Haaatial 
Taocs, One Soniharark Bridge, 
London S£1 9HL 
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FOR SALE 

Independent Travel Agency T/O £2m + 

Large office space, two retail locations ABTA / 
IATA High St locations in Busy Surrey Town 
Centre. 

Write Box F9116. Financial Times, One Southwark Bridge, 
London SE1 9HL 


Athelstone Automation Ltd 

(In Receivership) 

Epsom, Surrey 

The company designs and manufactures packaging 
equipment for the pharmaceutical and cosmetic industries 
and alar) iindcrtaicAfl precision engineering projects. 

Principal features include: 

0 A ptwi ai hrmn™- app n>um«faly £1 millinn 

• Highly skilled workforce 

• Leasehold premises in Epsom with a floor area of 9000 
square feet and a car park of ^ 7,350 square feet 

• Good customer base, including several multi-national 
corporations 

• Weill maintained manufoctaring plant and development 
machinery 

For farther details please contact the joint 
ad minis trative receivers: 

Ian Williams FG A and MasiriceWithallFC A* 

Grant Thornton, Grant Thornton House. ' 

Melton Street, Euston Square, London NW1 2EP. 

Teb 01-383 5100 extension 2211 
Telex: 28984 
Fax:01-3834077 

Grant Thornton S 

The UK. member firm of GreM Thornton International 
Authorised by the Institute or Chartered Accountants in 
England and Uhtes to carry on investment business. 


jJ. 

•S'V. 
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Independent Direct 

Marketing Agency 

with very impressive growth 
record is looking to sell growing 
business. Sum into eighl figures 
required. PrindpaJs only please. 
Write Box F9096. Fuianod Times, Ok 
S oulhwait Bridge, London SEt 9HL 

Printing Business 
for Sale 

OH atabSihcd groeral jobbiBB btobres 
wilb trade of about i I W.WO nivulcd in 
buy Surrey market lo»n Tor role, 
ihroaeh prtitorod reiremcnL EattUcnl 
opportunity (at euierpriilns cnerjeiic 
printer. 

Write Box F9099. Flntwetal Tima. One 
Soeibmt Bridge, London SEI QHL 

PRECAST CONCRETE 
WORKS 

Stlaalcd sterling tax barao. most 
advanced uudiinery ionalled. Good 

Turnover and profits. Enormous 

po [aua L Sale owing 10 rctnematt. 

Principals only anile lo 
B«X P91W, BdaotU Tunes, Oac 
S«ffi»mrk Brides LONDON. SEI QHL 


WATER TREATMENT 
Progress rt company in an areas of ibis 
fox expending market require to merge 
or sell. Market leaden with a Mxe wr 

in nrm of Xlsn. 

Interested panics should send brier 
details or (bemsetues and thar mvohv- 
meni in Wafer. 

Write Box F9l0a. Financial Times. One 
Southwark Bndge. London SEI QHL 


SPECIALIST 

PRESSWORK 

MANUFACTURER 

Business and Assets for sale as a going concern 

4e Based in SotihuQ West Midlands close to the M42, 

Homer Engineering and Plastics Limited U engaged in the 
design and production of precision deep drawn pressings, 
welding and fabrication of all types of material. 

•Jc Turnover approximately £6 million with a skilled 
workforce of 160. 

Hr Established customers in the automotive and domestic 
appliance industries. 

* Premises compose 75,000 sq. ft. of leasehold factory and 
offices. 

•Je Plane, machinery and stock amounting to in excess of 
£1 million. 

■ROBSON RHODES! 

For further details please contact the joint administrative receivers: 

Ken Janes or Andrew Mercies 
Centre City Tower, 7 Hill Street, Birmingham B5 4UU 
Telephone: 021 643 1936 Fax: 021 643 4993 


ByOidar oftho Joint AdmlnbtraftvBBecahtoisPWJHarttoonfaq fcca. 
and CGWheraan Esq fca. of Booth While & Co 

Be; Heme! Mgmaflonol Transport (UK) LkJ 


GENERAL HAULAGE CO. 

WITH STORAGE & DISTRIBUTION 

Specialists in computer & electronic 
transport & Installations. Preferred hauliers with PIC 
customer base UK and European contractors 
providing 24 hour a day service Light vans to 
32/38 ton fleet. T/O £350K 1988. 

Modem warehouse at leighton Buzzard. 

Further Information from 


1M 

^vTi 






2 Southwark Street, London Bridge, London SEI IRQ 
Tbb 01 4078454 Fax: 01 4076423 
London Manchester Liverpool Bristol Southampton 


GROUP REORGANISATION 

A complete fabrication factory will shortly be surplus in North 
West market town. 

Free h old P rem is es 

Approx 4.5 acre site with direct road access to the main road. 
45 too sq ft of workshop (built within the last 10 years) complete 
with overhead craneage. 

Workforce 

Complete production team currently operating Independently 
comprising 10 management staff and 45 production workers. 
Loyal, very reliable and non-union. 

Plant and Equipment 

Complete steel handling, cutting, forming, areas for large and 
small fabrication work, machine shop. Shot blast, paint and 
powder coat finishing, approved to MoD Standards. 

Current contracts for blue chip customers coming to an end and 
tiie principal wishes to retire. 

Principals only please 

Write Box F91G5. Financial Times, One Southwark Bridge, London 
SEI SHL 


U.SJL ARCHITECTURAL PRECAST CONCRETE 
PLANT 

ASSETS FOR SALE AT $2.4 Million (U.S.) 

This fully functioning plant, in a rapidly-growing, 
southeastern state, serves an annual construction 
expenditure market exceeding $6 Billion for 
buildings suitable for their products. 

For free brochure: W. Burr Bennett, Ltd. 

3330 Dundee Rd., N-4B. Northbrook, IL 60062, U.S.A- 
Teiephone: 312 291 1340. Facsimile: 312 291 0531 


FOR SALE 

Bar turning business supplying components for the automotive 
industry with sales c.£2 million. Business is based In leasehold 
premises in the East Midlands and employs 50 people. 

Offers based on £800,000 for plant and equipment (Includes eleven 
6 spindle automatic machines) and stock (raw material, WIP and 
finished stock). 

CHIgate Communications Ltd 
Fountain Court, Steetftouse Lane, Birm in g ha m B4 6DR 
Telephone: 021-233 3050 


FOR SALE 
SMALL BRASS and 
ALUMINIUM FOUNDRY 

WEST MIDLANDS 
Centrally locstBd at Watsall. Mod- 
em Freehold Factory 3000 sq h 
floor working area. 
Old-established Company, turn- 
over £100,000. 

2 Hand casters and 10 other 
employees. Excellent opportunity 
lor development. 

Principals only In confidence. 
Write Ho* F907S, 
Financial Times. 

One seutbwarfc Bridge, 
LONDON. SEI SHL 


DATING/ 

MARRIAGE 

BUREAU 

Independent Group seeks 
to buy/merge with London 
based agency. Please 
contact in confidence: 

Vivian Ashworth 
Ashworth [alcraatronal 
01-494 1978 


RCQISTEll or ACCOUNTANCY practices lor 
sale. GRFa tract SOk - 200k. Across tne 
M.K. Fu'ly eonNtenkal buying and selling 
service By partnership esL 1979. Writ? Sac 
H4E60. Financial Times, One Southwark 
Bridge. London SEI SHL 


&Lybran< 


For Sale 

Developer and Manufacturer of 
Hi-Tech Medical Equipment 

• Private company 

• Hanover approx. £1.25 millinn 

• UK based 

• US marketing operation 

• Modem leasetold factory 

• Considerable growth potential 

For further mkmnaton please contact 
Stan Paiay or Hob Johnston (01-822 4816) 
Alternatively, please wnle quoting reference PC 55S trr 
Coopers & Ly brand, PUimtree Court 
London ECtA 4HT 
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Design & Wholesale: 

Cards & Stationery 
Wallpaper & Fabrics 
Cheltenham, Gloucestershire 

The assets including goodwill of this exclusive design 
company are for sale either in whole or part comprising 
stocks of £100,000 split equally between the stationery and 
interior design businesses, plus customer base of 700 
specialist retail outlets in UK and overseas. For further 
details contact Phil Gorman or the Joint Administrative 
Receiver Nigel Halls at Deloicte Haskins & Sells, 

Lennox House, Beaufort Buildings, — . 

Spa Road, Gloucester GLI IXD. OBnMtlG 

“Sr 31 Haskins+SeHs 


MANUFACTURER OF UNDERWATER 
REMOTE CONTROL VEHICLES 

Private company wishes to dispose of subsidiary which is 
outside its future plans. A product of a £lm development 
programme is now achieving sales in its first year of 
production of £500K. A distributor network is set up 
worldwide and management team in place. Product is 
patented worldwide with unique features. Significant 
investment in tooling and design has ensured low production 

COSL 

For further information write to Box F9252, Fi nan c i al Times , 
One Southwark Bridge, London SEI 9HL 


TRAVEL AGENCY 

Business, Wholesale, Retail, Air 
uckats. ABTA IATA. Small, vary 
experienced but unprofitable at 
present T/O £600,000 end rising. 
Would benefit enormously and be 
enormously beneficial from being 
taken over by largo or group of 
companies already requiring 
extensive overseas travel 
arrangements. Price £60,000. 

Tel: Managing Director 
0332 360321 


RECRUITMENT 

AGENCY 

Independent Group seeks 
to buy/merge with 
London based agency. 
Please contact in 
confidence: 

Vivian Asb worth 
Ashworth International 
01-494 1978 


NIGHTCLUB 
FOR SALE 

Written enquiries to 
Box F9100, Financial Times, 
One Southwark Bridge, 
London SEI 9HL . 
Principals only. 


Travel Agents - 

London 

Unit 1 Ttimpusr lor currant year will 
ciraa £1,250.000 

Unit 2 Turnover lor currant year will be 
circs £550.000 

Would consider sailing nparstoty. 
Principals only. 

Wrm Bat »?oi, Hnandsf Tims*. One 
Southwark Brings. Louden SEI 9 HI 


SHIRT 

MANUFACTURING 

BUSINESS 

For Salr Turnover £2!H with ou.it 
freehold premise*. Surplus lo cur- 
rent Group requirements. 
Principals only. 

Write Box F91 17. Ftnincul Times, One 
Southwark Bridge. London SEI 0HL 


CAR, VAN AND TRUCK 
BUSINESS FOR SALE 

London locations. Major UK 
franchise holder. Turnover in 
excess of £1.2 million p.a. 

Seriously Interested principal ponies 
only, write to Box F9I06. Financial 
Times, Ons Southwark Bodge. 
London SEI MtL 


Landscape Services 
Company 

with Turnover of 
£750,000 for sale. 

Principals only write tc Box F9120, 
Financial Times. One Southwark 
Bridge, London SEI 9HL 


EMPLOYMENT 

AGENCY 

E. Midlands'. Long 
established managed 
business with freehold 
offices. T/O £450K. Price 
£500K Inclusive. 

Write ref D1075, 44 Billing Road. 
Northampton. NN1 5DA 



Vivian Ashworth 
Aohuionh International 
01-494 1978 


For Sale 

- business supplying selected 
auction catalogue details ;o 
interested bidders on a sub- 
scription basis. 

Apply to Geoffrey Morgan 
FCA, Hook Harris, Termi- 
nus House, Terminus 
Terrace, Southampton SOI 
1FE. tel: 0703 332498. 






















TECHNOLOGY 


Atlantic record 
thrusts water jet 
into the limelight 

Nick Garnett reports on a 
propulsion system that suits 
power boats and pleasure boats 

W hat is the most A structure rather like a 
striking piece of bucket can be raised to reverse 
propulsion tech- the direction of the jet of 
nology shared by water, driving it back down 


W hat is the most 
striking piece of 
propulsion tech- 
nology shared by 
Gentry Eagle, which last week 
broke the record for the Atlan- 
tic crossing, and the Aga 
Khan's streamlined 350- tonne 
yacht Shergar? 

They are both powered by a 
little known but increasingly 
important piece of equipment 
- the water jet. 

In use since the 1930s, the 
water jet has started to make 
its mark against conventional 
propellers through improved 
efficiency and the growing use 
of the type of vessel to which it 
is suited. 

In this category are not only 
boats designed to break 
records, such as Gentry Eagle 
and last year's failed Atlantic 
challenger, the Italian boat 
ATim ut but patrol boats, fer- 
ries and pleasure boats. Its use 
to propel warships is also 
under study. 

The water jet involves an 
inlet channel under the boat. 
Water is fed into a pump which 
forces it out of the stern 
through a jet nozzle. Steering 
is done by swivelling the noz- 
zle through a 60 deg arc. 


A structure rather like a 
bucket can be raised to reverse 
the direction of the jet of 
water, driving it back down 
under the vessel. This provides 
reverse thrust. 

Power for the pump comes' 
from a conventional motor, 
such as a diesel engine. Sher- 
gar operates with the equiva- 
lent of more than 17,000 horse- 
power, using a central stem jet 
and two side jets to Improve 
manoeuvrability. 

Next year, Atlantic Sprinter, 
a new British challenge led by 
the land-speed record breaker 
Richard Noble, promises to 
have the largest power plant so 
far for a water jet-propelled 
craft. It will use a 25,000 hp 
Rolls-Royce RB211 gas turbine 
similar to that fitted to large 
aircraft. 

In the 1970s. the main suppli- 
ers of water jets were from the 
US, Including Jacuzzi and 
Rocketdyne. Now the market is 
controlled by Hamilton, of New 
Zealand, and a number of 
European companies such as 
KaMeWa, of Sweden, and Riva 
Calzone, of Italy. 

Hamilton is the world's big- 
gest producer of small water 
jets, up to about 600 hp. At the 



The water let-propelled Gentry Eagle, which completed the 3,386-mUe Atlantic crossing 
In 62 hr 7 min, beating Richard Branson's record by 18 hr 23 min 


other end of the scale. 
KaMeWa, a subsidiary of the 
British group, Vickers, has 
made units up to 18,000 hp. 
Based in the sleepy township 
of Kristmehamn, KaMeWa has 
supplied some 340 water jets 
above 1,000 hp over the past 
seven years. 

Recent technological 
changes have increased the 
water jet's advantages over the 
shaft and propeller, and 
reduced its weaknesses. 

A main benefit of the water 
jet is that it caters for vessels 
that need shallow draught - 
the stem outflow mechanism 
does not hang low in the 
water. Others include rapid 
acceleration, good fuel econ- 
omy (though only above 20 
knots), low noise and vibration 
levels and excellent manoeu- 
vrability. 


The downside includes quite 
high engineering and installa- 
tion costs. Olle Bysted, at 
KaMeWa, says that in a propul- 
sion package of around 4,500 
hp, costing about Sim, the 
water jet (including pump) will 
account for as much as a third, 
the rest being the engine and 
transmission. 

It is also vulnerable to debris 
scooped up through the inlet 
channels. This problem has 
been tackled by installing 
grilles and altering the shape 
of the inlets. That this is not a 
complete solution was under- 
lined by Gentry Eagle, in 
which US property developer 
Tom Gentry completed his 
record-breaking voyage last 
Thursday. The crossing would 
have been 50 minutes faster 
but for a stoppage caused by 
debris, including a plastic bin 


lid, blocking the Inlets. 

Design changes over the past 
few years have tackled the 
principal problem associated 
with propellers: “cavitation ", 
the production of unwanted 
bubbles by pressure changes, 
which can cause vibrating 
shock waves and damage to 
components. 

Water jet suppliers have 
invested heavily to reduce cav- 
itation, partly through altering 
the design of inlet shapes and 
angles so that as little as possi- 
ble of the water velocity is lost 
on its way to the p ump . 

The market for water Jets 
above 1,000 bp remains a niche 
one of about S16m a year. It is 
growing, however, and will be 
thrust forward if the demand 
for high performance, silent 
warships provides a new appli- 
cation. 


Soapy water smoothes way for genetically engineered pesticides 

A US company which believes it to be in tone with popular demand for companies exploring genetic engineer- which is extracted from chrysa 
can expedite the transfer of more specific, less persistent plant pro- mg. Hesse became chairman, with mum petals. Another is chitin, 
genetic engineering into com- tection. George S. Puritch, a founder, as his from shellfish, which kills nema 


A US company which believes it 
can expedite the transfer of 
X a genetic engineering into com- 
mercial and domestic pesticides and 
other plant protection products has 
begun to sell its wares in Europe. 

Safer Inc, of Newton. Massachusetts, 
was founded to sell a biodegradable pes- 
ticide already known to every gardener 
who has drenched plants with soapy 
water. Combined with certain modified 
microbes, the company’s technology 
gives a broad-spectrum pesticide that 
should also satisfy ecologists, says the 
chairman Jack Hesse. 

Hesse is a US venture capitalist with 
a penchant for plant science and bio- 
technology. His company. Plant 
Resources Venture Funds, owns a con- 
trolling 40 per cent of Safer. Hesse 
believes Safer’s approach to pesticides 


to be in tone with popular demand for 
more specific, less persistent plant pro- 
tection. 

Safer was launched in 1979 by two 
Canadian forestry scientists, who aimed 
to refine soapy water into a pest-killing 
formula based on fatty adds. Some of 
these adds are lethal to pests because 
they quickly corrode and rupture living 
cell membranes, allowing the contents 
to leak. Different membranes - insect 
cuticle or leaf surface, for instance - 
are sensitive to specific fatty adds. 

The beauty of this pesticide family, 
says Hesse, is that it is biodegradable 
and non-toxic. Safer is marketing more 
than 30 formulae for purposes ranging 
from from ridding house plants of 
aphids to purging dogs of fleas. 

In 1983. Hesse moved Safer to New- 
ton, Massachusetts, close to research 


companies exploring genetic engineer- 
ing. Hesse became chairman, with 
George S. Puritch, a founder, as his 
research director. 

Puritch had developed a basic for- 
mula comprising a 49 per cent solution 
of the potassium salts of various fatty 
adds in a solution of alcohol and water. 
This provides a concentrate readily 
diluted by the farmer or gardener, 
which leaves no persistent residues in 
the soil. The ingredients biodegrade 

wi thin 48 hOUTS. 

By combining it with other pesti- 
cides, Safer says that the product can 
offer broad-spectrum activity with spec- 
ificity for a particular pest. Soaps can 
be combined with many substances 
without loss of potency. 

A favoured addition is pyrethrum, a 
natural nerve poison for many insects, 


which is extracted from chrysanthe- 
mum petals. Another is dntin, made 
from shellfish , which hills nematodes 
by encouraging the growth of enzymes 
that are toxic to these worms. - 

But the agents that particularly inter- 
est Hesse are microbes that attack a 
particular pest. A natural one is Bacil- 
lus thuringiensis, which hills caterpil- 
lars. These organisms can give the 
product persistence, remaining active 
in soil for months and even years. 

Several US biotechnology research 
companies have genetically modified 
bacteria or viruses to attack a particu- 
lar pest Hesse believes that bis com- 
pany can provide a wide market for 
such microbes by developing patentable 
mixtures. 

David Fishlock 


Methane can be a 
girl’s best friend 

MARILYN Monro* may wfl 
have approved of on . 
Industrial process which turns 
methane gas into diamond. 

Following a Joint 
development and . 
manufacturing a gree m en t 
between GE Superabrastves, 
of the US, and,Asahi Diamond 
Industrial, of 'Japan, films of 
Industrial diamond, made 
from methane; wifi be 
avattabie wflhfri the year. 

The diamond!* produced ' 
by a method balled chaniicai 
vapour deposfflon, in .which . 
the methane ls mixed with 
hydrogen and passed over 
a tungsten IBament at high 
temperatures. The diamond 
Is deposited on a substrata 
in fiie form of a film. 

Because the diamond is 
produced aa a sheet — 
traditional high-pressure 
processes make diamond - 
granules — file material can 
be used tor a wider range ; 
of applications: These I n cl u de 
. thtofifnmforMMiicondtietoi*, : 
as well as the more' 
traditional uses bt machine 
tools or medical Instruments. 


A fresh recipe 
for ozone 

AS THE scares about food 
safety continue, one company 
has developed a technique 
for using a traditional 
steriliser — ozone — to keep 
food fresh. 

Ozone has been used tor 
decades as a way of 
sterilising water, but Tri-Ox, 
of Swindon In the UK, has 
developed a way of using the 
gas to sterilise the air In 
refrigerated vehicles. 

Aa a natural steriliser, 
ozone can Mil fungi and 
bacteria, including listeria 
and salmonella, without 
a ffectin g the food. Ozone also 
removes pungent smells, 
such as that of rotten eggs 
or fish, by oxidising them. 

Past dHficultles In using 
ozone for air sterlHsaUon 
have centred on how to 
control strictly the amount 
of gas used. Tri-Ox has 
achieved this with an 
electronic device which 

converts file atmospheric 
oxygen (oxygen accounts for 
20 per cent of air) Into ozone. 

As the air In the container 
Is sucked Into the ozone 
generator, the device gives 
out a controlled electric 
charge, which produces the 
ozone. The equipment Is 
manufactured for Tri-Ox by 
the Dutch electronics 
conglomerate Philips. 
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Owtthe fimcustomerefor 
" Its software will be pob&shing 
companies, although 
bushni i a* w»nttnfl4o 
Introduce DTP — tor printing 
' brochures or documtHitatfon 
— wW soon lofiaw. 

Th* package runs on any 
fBMorcompmible- personal 
computer, although, managing 
to buy one ofthoe* In fill* ; 
SoyM omen t»UiuMx-tobe 
moradHttcU tt than baying the 
DTP software. ? 



No rape of tiie 
roots' 

RAPE seed OIL more laminar; 
as a component of vinaigrette 
than of Industrial lubricants, 
tamaklng its contribution to 
Europe's green revolution. 

ft bu been developed *• : ~ 
a lubric an t for chain sawa 
by the West German power 
tool manufacturer StfoL - 
Because rape seed oil la not 
water soluble, It does not 
enter the wafer table and 
contaminate free roots aa 
many chemical olle da 

Instead It remains hi the 
upper layers of eofi until . 
biodegraded by minute ■ 
animal life. SUM claims that 
93.8 per cent of the oil 
decomposes within 21 days. 

In addition, the company 
believes that the rape seed 
cocktail reduces oil loss 
bscause R sticks well to the 
machine (when the chain 
whizzes round the guide bar, 
a proportion ol the lubricant 
fa flung to file ground). 

However, file 
biodegradable oH has fta 
price - H Is an expensive 
alternative to Rs polluting 
counterparts. 


Desk-top 

glasnost 

ONE OF the more obvious 
manifestations of glasnost 
In the Soviet Union has been 
the boom In publishing. 

Poised to take advantage 
of this Is the UK office 
automation company Rank 
Xerox, which has translated 
Its Ventura desk-top 
publishing (DTP) software 
package Into .Russian, 
working with the Soviet 
Progress Publishers. The 
package has Cyrillic fonts and 
hyphenation both for Hie 
printed documents and tor 
the Instructions on s cr e e n. - 

The UK company believes 


from shop assistants In . . 
department stars* can be a* 
fr u str a t in g experience. But 
help is at hand watodronJe 
potolhd ea l e (Pos^ tarmfepls, 
wflh tuB-*lr* scrqens, replace 
the tradMooat cash register. 

The-fasMon for to ll sh e . 
computer screens base beady 
hit the US, wfaere-o m rtomers 
cm AH In order forms orY 
eiiange deflvery oUtsm*. ' V 
through the cash desk. The 
Screen Is attached to. the 
store's main computer system 
and to other depar tm en ts , 
such as deliveries. 

- -In Europe, Ntntorf, of West 
Germany, haa announced 
plans for terminals with 
tod-size screens as part of 
fts Pos 2000 range. The 
company claims that these 
are the most compact high- 
performance checkout 
terminals available. 


New frame for 
CM Master 

THAT OLD Master you always 
wanted on your wall could 
appear to ba yours with a 
television based on liquid 
crystal display technology. 

Manufacturers are already 
demonstrating flat- s creen 
televisions, which are one 
Inch thick and hang on the 
wall. The next move Is to 
incorporate electronic frame 
stores In the sets, so (hat a 
picture broa dca s t overnight 
— a reproduction of, say, a 
Picasso or a Rembrandt — 
could be stored and displayed 
on the screen during the day. 

The UK’s ISA believes the 
boom In satelKe broadcasting 
will herald the take-off of 
these services In the next lew 


years. 

Worth watching? 


CONTACTS: GE Sipwslraaivn: US. 
614 4S6 2000. Tri-Ox: UK. Q7W9 513470. 
stmt: vv Germany; 7-131 21* Rank 
Xerox, UK: 0628 BB000O. Ntxdorf Com- 
puter: W Germany, 5 251 306. WA: 
London, 584 TOIL - 


BUSINESS FOR SALE 


Shelley Press Limited 
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- I The above company’s main 
activity is lithographic colour 
•» rv printing of book jackets, covers, 
aO publicity material and labels: 
<jS p' • Annual turnover £.5m 

• In-house lamination 

• Skilled workforce 

• Freehold premises 

^ For farther details please 

p < contact the Joint Administrative 
r c £ Receivers: 

;P -i Malcolm Shierson and Allan 
-2 Griffiths, Grant Thornton, 

* Heron House, 

^ ' Albert Square, 

> _ Manchester M2 5 HD. 

/ -S Tel: 061 834 5414 
2' Fax: 061 832 6042 


Grant Thornton 6 
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The UK. member firm or r. ram Thom ion International. 
Autiinrlieil by the Institute or Chartered Accountants In 
EngL-imt ami Wales to carry on investment busLnosa. 


FOR SALE 

MEAT PROCESSING COMPANY 

Operating from recently constructed 12,(100 sq. fu leasehold 
factory, equipped with top quniity continental machinery and 
designed to conform with EEC standards. 

Producing high margin meat products for the delicatessen 
market. 

For further information please write to: 

Bu\ No: F9122 
Financial Times 
Number One 
Southwark Bridge 
London SE1 9HL 


MANUFACTURER OF UNDERWATER 
REMOTE CONTROL VEHICLES 

Private company wishes to dispose ol subsidiary which is outside 
its future plans. A product of a Elm development programme is 
now achieving sales in its first year ol production of C500K. A 
distributor network Is set up worldwide and management team in 
place. Product Is patented worldwide with unique features. 
Significant investment in tooling and design has 
ensured low production cost. 

For further Information write to Box F92S2, Financial Times, 
One Southwark Bridge. London SET SNL 



PROFITABLE HEAT SINK 
MANUFACTURER 

For derails write to: John Clark 

Keith. Bayley. Rogers & Co, Ebb ark House, 

U 93-95 Borough High Street, London SEl 1NL 


£1,000,000 F/HOLD LUXURY HOTEL 

30 bedrooms ail en suite full on licence managers 3 bed 
s/c apartment, south coast location. 

Principals only, sole agent. 


BUSINESS WANTED 


WANTED 

PLANT AND TOOL HIRE BUSINESS 

A lull listed pic wishes to acquire a plant and tool hire 
company with, or at least the potential to develop, a 
national network. 

Existing management will receive all necessary incentives 
to remain and develop the business within a stimulating 
and rewarding group environment 

Companies wishing to respond should be profitable, well 
organised and have an existing turnover of at least Elm. 
For further details write to: Box F9113, Financial Times, 
One Southwark Bridge, 

London SEl 9HL. 


WANTED BUILDING PRODUCTS BUSINESS 

Kingsway Group pic is looking to acquire a 
manufacturer of building products with pre-tax 
profits between £500,000 and £2,000,000 p.a. and 
balance sheet net worth of at least £2,500,000. 
The purchase consideration will be paid in cash 
or tax efficient loan notes if required. 

Principals should contact Norman Bright, MD, 

Buildings Materials Division or Mike Bourne at 
Ceteon House, 289-293 High Holbom, 

London. WC1V 7HU. telephone 01-242-9766. 

All dealings will be treated In strictest confid e nce- 


FT LAW REPORTS 


mi 


1 — i—J — ' LET US UNBUNGLE YOUR COMPANY 

We represent a substantial number of major PLC’8 In mergers and 
acquisitions who are constantly looking to acquire sound companies (UK & 
overseas) either lor cash, equity or earn-out deals. 

Although not limited to any specific business sectors we have particular 
requirements in the following areas : computer /to tocoma w nlcatlona with 
maintenance portfolios; defence electronics; office automation; Industrial/ 
commercial property; leisure (new and established protects). 

We would be pleased to hear from controlling directors and principals ol 
companies with minimum turnover Elm and pre-tax profits ElOOk, with no 
upper limits. 

For a copy of our corporate brochure and further detaHs pleaae telephone: 
MARK DUNN A.CA on 0625 535733. 


CAPITAL AVAILABLE 

FOR ACQUISITION OF CONTROLLING INTEREST IN 
CHARTERED ACCOUNTANCY PRACTICE 

Our clients seek a high quality pro Stable accountancy practice within 
thirty miles of Central London preferably on the west side with 
good motorway access (M40/M4/M3/M25). Fee base of £750,000+ 
with some partner continuity required. 

For a confidential discussion, please contact Norman Foulger FCA 
at Gabriel Duffy Associates Limited, 130a Western Road, Brighton, 
East Sussex BN I 2 LA. (0273) 820278. 

DIRECT MARKETING BUSINESS 

Capable curative leamwiih Gnaocral backing in place wish to acquire on hitmen in 
a direct marketing bu&toesa, possibly with the continued participation of eriaiina 
m a n a gem ent. 

Buamewc i not. currently in a pruni-malun* position will not be precluded from 
consKSevancm. 

Details In confidence to: Bryan Donaghcy, Equity and Corporate Finance pic 
Grenville Court. BritweU Road. Bucks SLI 801 
Telephone (062St,'p 67235 Facsimile: {06286) 69289 
Member of The Securities Association 


WANTED 

Well funded, privately 
owned company seeks to 

E urchase Food distribution 
usinesses. Any size consid- 
ered. 

Wnle Boa F900S, Financial Tima. One 
Sombwwfc Bridge. London SEl 9HL 


Magazine Publishers 

ace looking to acquire 
consumer utles or small 
publishing company. 

PleMe write to 
Box F91 15. Fuucal Ton. 

One SoiUlurarfe Bridge. 

London SET 9HL. 


Unsafe premises conviction wrong 


Southern Counties Business Transfer 
902 Christchurch Road. 
Bournemouth Ptiono:|0202) 417028 


BUSINESS ADVERTISING ALSO 
APPEARS TODAY ON PAGE 32 


AUSTIN ROVER GROUP LTD 
v HM INSPECTOR OF 
FACTORIES 
House of Lords (Lord 
Chancellor Lord Mackay of 
Clashfem, Lord Bridge of Har- 
wich, Lord Brandon of Oak- 
brook, Lord Goff of Chieveley 
and Lord Jauncey of Tulli- 
chettle): July 27 1989 

A PERSON who has a degree 
of control of non-domestic 
premises and who makes them 
available to a non-employee as 
a place to work in, has a duty 
at the time of that use to 
ensure they are safe for the 
purpose for which they are 
made available; bat he has no 
duty to take precautions 
against dangers not reason- 
ably foreseeable by someone 
with his degree of control, 
arising oat of misuse of prem- 
ises or plant contrary to agree- 
ment. 

The House of Lords so held 
when dismissing an appeal by 
a factory inspector from a Divi- 
sional Court decision quashing 
Austin Rover Group lid's con- 
viction for alleged contraven- 
tion of the health and safety 
laws. 

LORD JAUNCEY said that in 
its Cowley works Austin Rover 
had a number of paint booths, 
including No 3 sealer booth. 

The floor sloped down 
towards downpipes which led 
into a sump beneath. Excess 
pain and solvents found their 
way into the sump by way of 
the downpipes. 

In the wall of the booth was 
a projecting pipe which sup- 
plied thinners from a ring 
main for use during painting. 
On the pipe was a valve which 
controlled the flow of thinners. 
There was a valve on the out- 
side of the booth which could 
shut off the flow. 

The thinners were highly 
inflammable. The booth was 
equipped with a mechanical 
ventilation system. Space in 
the sump was restricted and it 
bad neither light nor an inde- 
pendent ventilation system. 

The booth and sump were 
cleaned regularly by Westley- 
shire Industrial Services, nor- 
mally at weekends when the 
plant was shut down and the 
ventilation system oft. 

On August 30 1986, one of 
Westleyshire’s employees, 
Brian Eldridge, went into the 
sump to clean it, while a fellow 
employee was working in the 
booth above. A Are erupted in 
the sump, as a result of which . 
Mr Eldridge died. 

Austin Rover was prosecuted 
by the factory inspector under 
section 4(3) of the Health and 
Safety at Work etc Act 1974. 


The Act provided that a 
“person who has, to any 
extent, control . oT non-domes- 
tic premises and who made 
them available to non-employ- 
ees to use as a place of work or 
as a place in which to use 
plant or substances, had a duty 
“to take such measures as it is 
reasonable for a person in his 
position to take to ensure, so 
far as is reasonably practica- 
ble,” that the premises, plant 
or substance, were “safe and 
without risks to health.” 

Under its cleaning contract 
with Austin JRover, Westley- 
shire provided its own cleaning 
thinn ers. Its employees were 
instructed (1) not to use Austin 
Rover’s thinners from the proj- 
ecting pipe; (2) not to enter the 
sump when other cleaning 
operations were taking place In 
the booth above; and (3) only 
to enter the sump with an 
approved safety lamp. 

After the accident It was dis- 
covered that all those instruc- 
tions had been disregarded. 

The justices convicted Aus- 
tin Rover and fined it $2J)00. 
They found it was “in control” 
of the Cowley works. They con- 
cluded that it was under a duty 
to ensure that the thinners did 
not enter the sump, by capping 
off the projecting pipe or clos- 
ing the valve outside the 
booth, and to ensure that there 
was sufficient ventilation. 

The Divisional Court allowed 
Austin Rover’s appeal and 
quashed the conviction. It con- 
cluded that in the absence of 
any finding as to whether it 
was foreseeable by a person in 
Austin Rover’s position that 
there would be interference 
with the projecting pipe, it was 
under no- duty to take further 
precautions. The inspector now 
appealed. 

Section 4 recognised that 
more than one person might 
have a degree of control of the 
premises at any one time, and 
so be under, a doty. The words 
“to any extent” and “to take 
such measures as it is reason- 
able for a person in his posi- 
tion to take,” pointed to pos- 
sible divided control. 

The first question was what 
as to what was meant by “safe 
and without risks to health” in 
the context of the premises and 
substances to which section 
4(2) referred. 

Safety of premises was not 
an abstract concept. It must be 
related to the purposes for 
which the premises, were being 
used at any one time. Some 
premises might be unsafe for 
any normal use. Others might 
be completely safe for the pur- 
pose for which they were 
designed, but. completely 
unsafe for other purposes. 


Regard must be had to the 
use to which the premises were 
being put at the relevant time. 
If it was reasonably foreseeable 
that such use involved risk to 
health, the premises were then 
unsafe. 

The second question was as 
to which factors might be 
taken into account in deter- 
mining what measures it was 
reasonable for an accused to 
take to ensure safety. 

Section 4 applied to anyone 
who was in occupation of non- 
domestic premises and who 
called in tradesmen to carry 
out repairs. It applied to those 
tradesmen In relation to the 
employees of others. And it 
applied to anyone who made 
the premises available on a 
temporary basis for others to 
carry out work. 

-The words “to any extent” 
and “to take such measures as 
it is reasonable for a person in 
his position to take” in section 
4(2) required consideration of 
not only the extent to which he 
had control of the premises, 
bnt also. of his knowledge anH 
reasonable foresight at all 
material times. 

Thus, when a person made 
premises available for use by 
another, the reasonableness of 
the measures he needed to take 
to ensure their safety, must be 
determined in the light of his 
knowledge of their anticipated 
use, and the extent of his con- 
trol ‘and knowledge, if any, of * 
the actual use. 

If premises were not a rea- 
sonably foreseeable cause of 
danger to anyone acting in a 
way in which a human being 
might be reasonably expected 
to act in circumstances which 
might reasonably be expected 
to occur during the work or 
use for which they were made 
available, it would not be rea- 
sonable to require the taking of 
further, safety measures 
against unknown and unex- 
pected events. 

The question was not 
whether there were reasonable 
measures which could be taken 
to ensure safety and the 
absence of risk to health, but 
whether it was reasonable for a 
person in the accused’s posi- 
tion to take measures with 

I'hny aims. 

The approach to a successful 
prosecution under section 4 
was that the prosecutor must 
first prove that the premises 
were unsafe and constituted 
risks to health. If be so proved, 
then ho must go an to prove 
which persons at that time had 
any degree of control of those 
premises. Then he must prove 
that it would be reasonable for 
one or more of the persons 
having a degree of control to 


take measures which would 
ensure safety. . 

If he proved those three mat- 
ters. the onus j shifted to the 
accused to prow that it was 
not reastmidjly- practicable to 
take the measures in question. 

Prior to the outbreak of fire 
in the sump, a . number of 
events took place which should 
not have taken place if Wes- 
tleyshire or its servants had 
acted in . accordance with the 
contract or instructions. 

In the first place the fellow 
employee drew off thinners 
into the drum ftom the project- 
ing pipe. Second, he tipped 
thinner s from time to time into 
the sump. Third, the deceased 
went in to the sump when the 
fellow employee was working 
in the booth above. Fourth, he 
went into the sump with a 
lamp which was not an 
approved safety lamp. 

The justices made no. find- 
ings that any of those four 
events should have been fore- 
seen by Austin Rover. 

In the absence of any such 
findings it could, not be said 
that it wastearonable for Aus- 
tin Rover to .have taken mea- 
sures to make the premises 
safe against that unanticipated 
migimtA • 

The Divisional Court was 
correct The appeal Was dis- 
missed. 

LORD GOFF agreeing that the 
appeal should be dismissed, 
said that subject to the limited 
qualification “so for as is rear 

sonably practicable, 1 * the duty 
to ensure that the relevant 
premises were safe for.a&y use 
for which they were made 
available was prima fade abso- 
lute. 

In other words, the com- 
plainant had only to prove the 
defendant had failed to ensure 
(so far as he could reasonably 
do so, having regard to the 
extent of his control) that the 
relevant premises were safe 
and without risks to health. 

The onus then passed to the 
defendant to prove that it was 
not reasonably practicable for 
him to eliminate the relevant 
risk. It was at that stage that 
reasonable forseeability 
became relevant In the sense 
that there had to be an assess- 
ment of the likelihood of the 
incidence of risk. 

Lord Mackay, Lord Bridge, 
Lord Brandon agreed with 
Lord Jauncey. 

For the inspector. Niffel Flem- 
ing (Treasury Solicitor). 

For Austin Rwex &tartes Har- 
ris QC (Bemoans). 

Rachel Davies 

Barrister 
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David Randall, Jeffrey Wells and Li nda Qnniston 

77ze Rake's Progress 


Alaumir Muir 


GLYNDEBOURME 

The last production of the 
Glyndebourne season is Stra- 
vinsky’s Rate's Progress in the 
famous, widely-travelled stag- 
ing by John Cox with sets and 
costumes by David Hockney. 
Any suspicion that the specta- 
cle may have become dated or 
hayed after ten years or more 
may be quickly squashed. Cox 
has directed this revival him- 
self, the sets have been 
repainted (yes, painted scen- 
ery, and how) and the artist 
himself was in attendance. The 
sponsors are English and 
American Group PLC (at the 
time this Rake was first seen, 
sponsorship was a glimmer In 
somebody's eye). On every 
count; mnsjral dramatic and 
visual, the experience r emains 
as stimulating as it was all 
those years ago. 

little, I think, changed. 
Robert Bryan has enriched the 
colour-contrasts in his lighting; 
Tom RakewelTs London morn- 
ing room, variously tinted, 
looks more dottily imposing 
than ever. The production's 
set-pieces - the entrance of 
Baba the Turk, her quarrel 
with Tom and the masterly 


auction scene, strike even- 
more sharply than before. Only 
Bedlam failed to produce the 
expected chilling surprise. The 
lack of movement here under- 
lines a certain t railing away of 
vitality in the music - com- 
pared at least with what has 
gone before. The scene is too 
drawn-out for the end of an 
evening. Hockney’s contribu- 
tion, with his virtuoso use of 
Hogarthian. cross-hatching car- 
ried through to textiles and 
costumes, remains b rillian t. 
Only the drop-curtain palls, 
because it is seen too often. 

Since five members of the 
new cast, including the singer 
of the title-role, started their 
careers in the Glyndeboume 
chorus, it is pleasant to report 
that on Sunday that body was 
in outstandingly good form - 
tone a n d dietinn splendid, act- 
ing whole-hearted bat under 
perfect control. David Rendall 
as Tom Rakewell gave a por- 
trait of equal energy and 
Charm, using his fine voice 
almost recklessly, projecting 
the Auden/Kallman text with 
file utmost relish. He sang the 
last scene in a. husky-half- voice 
■* effective, though needing 


more body. Faithful Anne Tru- 
love was an American new- 
comer to Glyndeboume with a 
growing reputation. Sylvia 
McNair is a lyric soprano with 
a voiceof great suppleness and 
purity and a graceful appear- 
ance. Tom refers apologetically 
to Anne a s a “milkmaid” but 
her itwnnwitiflg music doesn’t 
suggest that at all Miss 
McNair could risk still more 
hriTHwnre at the conclusion of 
her bravura aria. The last act 
lullaby (not the simple little 
ditty it may seem) was exqui- 
sitely judged. 

Another American new- 
comer, the bass Jeffrey Wells, 
sang Shadow. In the first act 
he held back, with gravelly 
voice and negative presence. 
After the interval there was a 
striking change. The voice took 
on colour and bite, the person- 
ality came across dearly. The 
two hnportant character roles 
were exceptionally well taken. 
Anne Howells, who can put 
more inflections, verbal and 
physical, into a musical phrase 
than anyone else and keep 
th«wp all to the paint, was a 
delectable Baba, sinuous, with 
a hint off wheedling Levantine 


accent As usual. Miss How- 
ells’s timing was a joy. As Sel- 
lem the auctioneer, Alexander 
diver, strutting and preening 
Tike a dancing-master with the 
face of a gorged but greedy 
bird of prey, exuded false bon- 
homie. One was almost sorry 
for Mm when the bubble was 
pricked. 

The conductor Sylvain Cam- 
breling has been absent from 
Glyndeboume for too long. The 
LPO’s playing did not have all 
the tinder-dry. crystal-clear 
quality of Haitink’s reading 
but was equally valid, with 
plenty of punch, bounce and 
thrust The recitatives, in the 
bewildering variety of Stravin- 
sky’s treatment were espe- 
cially well handled. There were 
moments when the prismatic 
score revealed fresh secrets. I 
have never heard, the some- 
times dull episode of the 
bread-machine sound so 
intriguing. Needless to say the 
remaining performances are 
fully booked, but it is emi- 
nently worth while trying to 
find a seat 

Ronald Crichton 



ROYAL ALBIOVT HAUJIlAIHaa 


For many HandeHans Orlando 
and Alcina provide the’ 
supreme examples . of his oper- 
atic art, and between them dis- 
pute the title of Desert. Island 
Handel Opera. Both are works 
of intense erotic charge whose 
principals are buffetted by 
tides and crosscurrents of sen- 
sual Intrigue, emotional con- 
flict and anguish; both are 
works in which the apparatus 
of magic and the supernatural 
directly carries that charge. 

FOr all the supposed difficul- 
ties and rebarbattve formalities 
of the opera seria conventions 
in which they are flamed, 
these works seem now to speak 
to us as directly as Mozart’s 
Cos? or Giovanm - about the 
emotional frailties of human 
nature and the passions that 
can drive human beings to 
extremes of 'ecstasy and mad- 
ness. And both are works of 
almost overwhelming musical 
abundance. 

Orlando, given on Sunday 
night at the Albert Hall by the 
Academy of Ancient Music 
under Christopher Hc&wood, is 
the first of this year's Prom 


operas. No welcome could be 
too strong for the choice tit. 
seems a cxazQy long time since 
this opera was last staged in 
London). It was here given in 
the form of a semi-staged con- 
cert - the quintet of singers 
moved on, off, and about a spe- 
cially disposed platform area 
rather than just standing and 
singing. On such occasions in 
the past, balance between 
voices and bands of period 
instruments has tended to fal- 
ter in so large and inappropri- 
ate a space; and I chose Instead 
to “attend" the opera at home, 
libretto in hand, and to con- 
struct out of Handel's richly 
worked fantasy an ideal pro- 
duetto Qrcf-the-mind. 

In such conditions It came 
across as a marvellously well- 
sung, finely-played perfor- 
mance - a delight to the ears 
and aU the other perceptive 
senses. Mr Hogwood, whom in 
the past I have sometimes 
found a somewhat bland Han- 
delton. showed himself wholly 
authoritative in appreciation of 
all those musical strokes and 
aleights-of-hand out of which 


Handel the musical dramatist 
conjures up character and the- 
atrical conflict 

This is, by the standards of 
the earlier Handel Italian 
operas, a modestly scored 
work, but its lines and details 
of colour take on an extraordi- 
nary heightened quality, and 
the conductor's awareness 
thereof could be felt through- 
out fln, for example, the use of 
recorders to indicate romantic 
or natural delights, or of two 
violette marine to accompany 
Orlando’s return from madness 
to sanity). The rhythmical 
abundance and virtuosity of 
the mnslc supplied direct 
sources of dramatic vitality - 
it was a tolly complete Orlando 
we heard, and in all senses a 
“live" one from first note to 
last. 

The soprano roles of Angel- 
ica; proud princess and central 
love-object, and Dorinda, 
down-to-earth yet lovelorn 
shepherdess, were taken by 
two of the brightest ornaments 
of British "period" perfor- 
mance, Lynne Dawson and 


Emma Kirkhy. The timbre of 
the former glows with grace 
and tenderness; the charm, 
poise, and unforced purity of 
the latter afford a perfect con- 
trast Both voices were them- 
selves beautifully set off by the 
Medaro (a male role originally 
written for a woman) of Cath- 
erine Robbin, a warm, evenly 
produced mezzo whose account 
of “Verdi allari" was one of the 
evening's high points. 

James Bowman’s Orlando is 
experienced, finely judged, in 
its own way masterly; I confess 
to finding the cloudiness and 
bumpiness of his co unte rtenor 
more disconcerting than ever, 
but the very jolts lent the 
plunges into madness a kind of 
verismo vividness. David 
Thomas's bass lacked the gran- 
deur required for Zoroaster, 
the magician who pulls the 
strings of the drama; but as 
ever bis skilfulness in counter- 
feiting it was impressive. The 
whole experience cast a spell 
that still fingers as 1 write. 

Max Loppert 


Monumental view of humanity 

William Packer reviews Henry Moore in Switzerland 


M artigny, the small old town, 
wrapped in vineyards, that 
commands the Swiss 
approach to the Grand Saint 
Bernard, just where the smaller valley 
Calls into the valley of the Rhone some 
little way above Lake Geneva, is not the 
most likely place in the world to come 
upon major exhibitions of great art 
The Fondation Pierre Gianadda, which 
Leonard Gianadda, a local businessman, 
set up some dozen years ago in memory of 
his brother, is part concert hall, part 
archeological museum, part vintage motor 
car collection, part cultural centre. Thus it 
serves its turn as art gallery, every year 
organising particular exhibitions, none of 
them over-large but all beautifully Judged, 
oF art of all kinds. 

These have included studies of the work 
of Egon Schiele, Toulouse-Lautrec, Paul 
Delvaux and, last year, two groups of 
masterpieces from the Museum of Art of 
Sao Paulo in Br azil. Rodin was shown in 
1984, Giacometti in 1986, and the 
sculptural sequence continues this year 
with a Henry Moore retrospective, 
arranged in collaboration with the Henry 
Moore Foundation and the British Council 
(until November 19). 

From a purely British perspective, yet 
another Henry Moore exhibition is hardly 
news. Indeed the news would be to learn 
rather that the art world was for the 
moment Moore-free, that nowhere were 
the British Council and the Henry Moore 
Foundation putting up a show, or taking 
one down. He had been, of course, a truly 
international figure for almost the last 40 
years of his life. Certainly by 1960 the 
great museums of the post-war world were 
queuing up for their definitive reclining 
figure, writ as large as possible. And yet 
that reputation, national as well as 
international, has remained oddly 
equivocal, sustained more, perhaps, by 
isolated examples and stereotypical ideas 
of the work than by substantial knowledge 
of its totality. If there was always the case 
for the retrospective even at home, how 


much stronger must it be abroad 

The truth is that any show of the work 
of a major artist will be in some sense 
revealing and renewing. No matter how 
f amili ar the work. Or predictable the 
choice, the fresh context and new 
audience will bring to the work flesh 
insights and responses. For a British critic 
long familiar with Moore’s work, to go to 
see it yet again in Switzerland was not to 
go expecting much that was new. The 
experience was thus the more salutary for 
discovering just how fresh the general 
response to the work was. In particular 
here was a educated foreign public, and 
European critics besides, interested in 
matching a given reputation to the 
physical reality of the work, never seen in 
any general strength before. How 
parochial we aU are, even now. 

Of all the myriad small retrospectives of 
Henry Moore, this at Martigny is one of 
the best, at once fully representative and 
yet most intriguing in its selection. It 
includes prints and drawings besides 
sculpture, and takes us effectively through 
the entire career, from student days at the 
Royal College in the early 1920s almost up 
to the death in 1986, at the age of 88. 

At every turn there are surprises, not so 
much of bind as of particular example and 
quality. Clearly, to the several foreign 
colleagues with whom I visited the show, 
such things as the exquisite copy Moore 
made as a student after the head of the 
Virgin by Domenico Rosselli, came as a 
complete surprise. So too did the sheer 
variety of so much of the earlier work, the 
primitive figures of the late 1920s, the 
abstract carvings of the 1930s, the 
modelled and cast groups of the 1940s and 
1950s, so much of it on the smallest scale 
and yet imaginatively so powerful and 
expansive. Everywhere there were fresh, 
rare yet characteristic examples, including 
some early life drawings that I don't 
remember having ever seen before. 

Particular treats apart, I came away 
pondering an essential unifying quality of 

-.-p ; ^ ^ .. ^ ^ 


the work, an imaginative scale that falls 
comfortably within the artist's natural 
physical scope. The question is what he 
can actually manage as he works, the 
piece of marble manhandled by the young 
student, the old man's tiny plaster 
maquette, to be amplified only later under 
his supervision. Moore would always claim 
that scale was a function of the 
imagination, that ag ains t the sky even the 
tiniest work would command its own 
scale, which if it were inherently 
monumental, would be indeed 
monumental. 

The opportunity came to him in his 
later life to achieve that scale as a 
physical fact, yet with those huge late 
impositions upon the landscape, the doubt 
creeps in that their impressive presence is 
less sculptural and imaginative than 
material. Here at Martigny some of the 
later bronzes are shown outside, in the 
garden of the Fondation oddly reminiscent 
of the orchards at Moore's old home at 
Much Hadham, a domestic and human 
setting despite the mountains looming in 
the background. And the casts chosen are 
not huge, but of a more appropriate and 
accessible medium size. The King & Queen 
(1953), themselves no more than life-size, 
are shown inside the building, for once 
rather touchingly domestic. Out on their 
Scottish hillside, they too are 
monumental, as they might have been 
here, sitting with the valley stretching 
away far below into the distance. 

So it is the turn of a reclining figure, a 
seated woman, or a fallen warrior to make 
the point that, with the work thrown up 
against the sky and the distant landscape, 
we make its scale in the imagination, no 
more nor less than we want it to be. Henry 
Moore, we come to realise, was an artist 
who expressed his gift for the 
monumental, though working even on the 
smallest scale. And greater still was his 
gift of celebrating even in the most 
monumental of his works, an essential 
humanity, of scale and spirit together. 






A late bronze: "Reclining Figure, Hand.* 1979 


Nijinska at the Dance Theatre of Harlem 


Less than ten years ago, the 
works of Bronislava Nijinska 
were virtually unknown to 
American ballet-goers. The 
Royal Ballet brought Les 
Bichcs and Les Noces to New 
York in the 1960s; Les Noces 
was greeted with incomprehen- 
sion bordering on hostility by 
the majority of the audience at 
the Metropolitan Opera. 

In the 19S0s, the situation 
has changed. Led by the Oak- 
land Ballet in California, which 
revived both ballets early in 


the decade, several American 
companies have staged one or 
the other. (Oakland is promis- 
ing a reconstruction of Le 
Train bleu for the falL) Dance 
Theatre of Harlem revived Les 
Biches in 1983, but dropped it 
after a few performances. Now 
the company has presented 
both ballets in its just com- 
pleted season at the City Cen- 
ter, together with a smaller 
work, Rondo capricdoso, dating 
from 1952. 

Dance Theatre is probably 
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ARTS GUIDE 


July 28-Aug 3 


OPERA AND BALLET 

London 

Boltet, At the Coliseum the 
Bolshoy Ballet storms through 
a repertory of full-length ballets, 
including Giselle, Spartacus and 
Romeo and Juliet. Worth seeing, 
of course. So too is the wonderful 

Paul Taylor company at Sadler's 
Wells Theatre, with evenings 
tf Taylor's superlative choreogra- 
phy anti dancers. 

###At the Coliseum, the Bolshoi 
Ballet continues a grand London 
season with performances of 
Swan Lake, and Spartacus. At 
Sailer's Wells, the fine Paul Tay- 
lor Company from New York 
p resents evenings of superb cho- 
reography. 


Paris 

Grand Palais des Champs Ely- 
tfeft. Ballet Motesekrv: Russian 
and world folk dancing 
(48787515). 

Beyrouth 

Bayreuth Festival. Wagner fans 
from all ports of the world will 
see the premiere of a Parsifal 
production by Wagner’s grand- 
son Wolfgang. Conductor James 
Lev ine l eads a strong cast includ- 
ing William Pell in the title role. 
Bared Wedkl, Matthias Hoelle. 
Hans Sotin, Franz Mazura and. 
Waitraud Meier. After criticism 
of Harry Kupferis Ring eyrie 
produrtioa. changes are expected 
for the revival. The main roles 
are once again sung by Siegfried 
Jerusalem/Rainer Goldberg. John 
TomfinSOll. Peter H ofmann and 
Nadine Secunde Lohengrin, con- 
ducted by Peter Schneider has 


Paul Frey in the title role, Cheryl 
Studer/Nadine Secunde, Ekke- 
hard Wlaschiha. GabrieleSchnaut 
and Eike Wllm Schulte. Tcmn- 
hduser returns, after a one year 
break with the new Venus Ruth- 
0d Engert-Ely, Cheryl Studer. 
Wolfgang BrendeL Hans Satin! 
Manfred Schenk. William Pell 
and Siegfried Vogel. In Wolfgang 
Wagner's delightful production. 

Munich 

Munich Opera FestivaL Last 
week of performances opens vrith 
Le Nosze c it Figaro with star sing- 
ers Margaret Price, Wolfgang 
BrendeL Susan Quittmeyer, Her- 
mann Prey. Angela Maria Blasi, 
and excellently conducted by 
Bernhard Klee. Dorravschen has 
wonderful Peter Wright choreog- 
raphy. Don Giovanni has a 
first-rate cast led by Thomas 
Allen. Kurt Moil, Julia Varady, 
Peter Schreier, Mariana Nico- 
lescu, Jan-Hendrik Rooterlng 
and Angela Maria Blasi. Die Mei- 
stersinger von NOmberg in 
August Everding's ordinary stag- 
ing, convinces thanks to Bernd 
WeikL Kurt MolL Hans Guenter 
Noecker, Kenneth Garrison, 

Rene Kolia and Lucia Popp in 
the leading roles. 


Rome 

Texme dl Caracalla. Aida, in a 
revival by Sylvano Bussocti of 
the spectacular 1950s version, 
with six orer-ercited horses now 
replacing the camel, which has 
long since retired to Rome zoo. 
The conductor. Nicola Rescigno, 
who conducted Callas for many 
years and is now with the Dallas 
Opera, returns after a 25-year 
absence. (46.1755/46J6.«>. 


Verona 

The Arena. This week's perfor- 
mances Include Verdi's Nabtuxo. 
conducted by Daniel Oren, with 
Silvano CarrolL Piero Cappucdlli 
and Paata Burculadze, Gian- 
franco de Bosio’s production of 
Aida, conducted tor Pin nhas 
Steinberg (Aprils MU in and 
Bruno Beccana), anti Verdi’s 
La. Forza del Destine with Maria 
Chiara, Giorgio Zancanaro and 
MartinuccL conducted by Sandro 
Bolchi (596517/8005151). 

Ravenna 

Ravenna FestivaL Verdi's La 
Tratriata conducted by Massimo 
de Bernard, with Nelly Miricioiu 
and Renato Bruson (32577). 

New York 

New York City Opera. The week 
features the first performance 
of The Mikado with T.laa Saffer 
and Richard McKee In Lofti Man- 
souri's production conducted 
by Peter Howard. Other perfor- 
mances include Die Zauberflbte 
conducted by Scott Bergson 
with Elizabeth Hynes as Pamina, 
Elizabeth Carter as Queen of 
the Night and Walter Macneil 
as Tamlno; and Rigoletto with 
Maureen O'Flynn as Giida. 
Susanne Marsee as Maddalena 
and Pablo Elvira in the title role, 
conducted by Scott Bergeson. 
Lincoln Center New York State 
Theatre (877 4700). 

Washington 

Kirov Ballet The company con- 
tinues its two-week stay with 
Chopiniana, Paxjuita and The 
Sleeping Beauty. Kennedy Center 
Opera House (254 3770). 


the best equipped of all Ameri- 
can companies to do justice to 
Nijinska’s two masterpieces. 
The dancers have the wit, ele- 
gance, and sense of style for 
Les Biches, the weight, endur- 
ance, and sense of community 
for Les Noces. This is not to say 
that there were not several 
ragged moments in the ensem- 
ble passages on opening night 
Both ballets are, after all, kill- 
ers, making enormous 
demands on the dancers’ tech- 
nique and stamina. By the last 
performance most of the trou- 
ble spots had been sorted out, 
and the dancers gave a deeply 
moving account of both ballets. 

There were two casts for 
most of the principal roles. Vir- 
ginia Johnson, prima inter 
pares of the company’s balleri- 
nas, was cool and remote as La 
Garaaorme in Biches. her long, 
beautiful feet precisely articu- 
lating the epigrammatic toe- 
steps. Stephanie Dabney, in 
her one performance, made her 
mask a little too rigid. Both 
Eddie J. Sbellman and Ronald 
Perry gave amusing portrayals 
of the lame-brain jock who 
comes under this enigmatic 
creature’s spelL Endalyn Tay- 
lor made a stronger impression 
than Francesca Harper as the 
Hostess, combining aloof 
sophistication with astonishing 
elevation. 

The two chanson dansaae 
girls were not double cast; 
Kellye Gordon and Erika 
Lam be brought a touching 
innocence to this interlude of 
amitiaa amoureuse. Constant 
Lambert called Les Biches 
“Firbankian;’’ Carl van 
Vechten, Harlem habituaa and 
author of Firbankian novels, 
would have relished the 
thought of Dance Theatre 
recreating this twenties faate 
galante. The chorie dances of 
Les Noces were led by 
Cassandra Phifer and 
Augustus van Heerden, or by 
Judy Tyrus and Robert 
Garland. The entire group 
projected the sense of a 
momentous communal 
experience - seriously 
undermined, however, by 
Lorraine Graves's simpering as 
the Bride, up on the inner 


stage. In the second cast, 
Judith Ro tardier was properly 
submissive. 

By the last performance, the 
effect of the great final 
moments, when the group 
coalesces into an architectonic 
tableau, was positively 
cathartic. Rondo capricdoso. to 
music of Salnt-Saens, is a 
harmless piece of 1950s kitsch, 
originally choreographed for 
RoseHa Hightower and George 
Skibine. It gives Dabney, as a 
Bird of Paradise, a chance to 
repeat her Firebird act, 
stalwartly partnered by Perry 
and two “hunters" who 
manipulate a bolt of cloth and 
try not to get in the way. 

Nijinska’s reputation, of 
course, rests secure on the two 
other ballets. The programme 
was staged by her daughter 
Irma, with the help of Howard 
Sayette for /Voces and 
Hightower herself for Rondo. 
What we see. therefore, is 
Nijinska’s choreography 
reproduced as authentically as 
possible - unlike the Jofirey 

Ballet's reconstructions of 
Nijinsky’s Le Sacre du 
printemps and Balanchine's 
Cotillon, estimable scholarly 
enterprises both. but 
essentially the product of 
someone other than the 
original choreographer joining 
the dots. 

Dance Theatre's artistic 
director, Arthur Mitchell, has 
done nothing finer than this 
tribute to a great 
choreographer, and is to be 
especially commended for 
mustering the proper musical 
forces; even if the orchestra in 
the Poulenc sounds a little 
thin, this is the only 
production I have ever seen 
that restores the vocal soloists, 
who add an important element 
to the score. Inevitably, I 
suppose, the clothes for this 
ballet suffer from being made 
from contemporary fabrics, 
and I wish the frocks could be 
individually dyed. Marie 
Laurenaain's drop curtain was 
poorly lit. but otherwise her 
decor looked fresh as paint. 

David Vaughan 
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Crime and 


pu ni s hm ent 


THE MURDER of Lt Col 
William Higgins is an outrage 
which admits of no moral justi- 
fication. either for the 
murderers or for whoever insti- 
gated them to do it. That 
should be self-evident The part 
played in the tragedy by the 
misjudgmente of other parties 
requires more analysis, but 
that should not be taken as an 
extenuation of the crime. 

Whether Col Higgins was 
engaged in bona fide UN 
dudes, or - as many people in 
Lebanon unconnected with his 
kidnappers believe - in intelli- 
gence-gathering on behalf of 
his own government, he clearly 
should not have been in south 
Lebanon in February 1988. He 
was foolish to go there, the UN 
was culpably foolish to send 
him, and the Reagan Adminis- 
tration no less so to allow him 

But if the US has itself 
partly to blame for getting him 
kidnapped, it is bound to bold 
Israel at least partly to blame 
for getting him killed. It is 
unlikely that Israel's objective 
in kidnapping Sheikh Abdel 
Karim Obeid last week was 
deliberately to embroil the US 
in a new confrontation in Leba- 
non, but that has been the 
effect. Israel's probable aim 
was to oblige the kidnappers to 
release their hostages (believed 
to include three Israeli service- 
men) by turning their own 
methods against them and kid- 
napping a man known to he 
close to them if not their 
actual leader. Such an 
exchange was indeed publicly 
proposed by the Israeli defence 
minister yesterday, just after 
the dea dline for Col Higgins's 
“execution’’ expired. 


ever, will almost certainly feel 
obliged to retaliate in some 
way. and its allies will achieve 
little, except to deepen misun- 
derstandings within the alli- 
ance, by trying to dissuade it. 
A world power cannot be 
expected to allow an officer 
wearing its uniform to be 
killed in cold blood with impu- 
nity. But President Bush 
should target any retaliation 
with great care and precision. 
The shedding of innocent Leb- 
anese blood would deprive 
America of any moral advan- 
tage, and would Tp?ka the polit- 
ical problems of the are a even 
more intractable. 


Grievous mistake 


If that was Israel's aim, it 
was a grievous mistake. A civi- 
lised government cannot com- 
pete in callousness with a band 
of desperadoes. The logic of 
such competition would now 
require Israel to “execute" the 
Sheikh. Mr Menachem Begin 
did not shrink from that logic 
when he hanged two British 
sergeants in retaliation for the 
execution of two of his men by 
the British authorities. But he 
did so as a wanted terrorist 
leader in the 1940s, not as 
prime minister in the 1980s; his 
successor could not contem- 
plate following that precedent 
now. 

The US Government, how- 


The heart 


of Europe 


WEST GERMANY is the pivot 
between eastern Europe, now 
in the turmoil of reform, and 
western Europe, in the throes 
of economic integration. It is, 
in fact, the heart of Europe. 
Nothing is more important for 
the future of Europe than that 
its German heart should beat 
healthily. 

From the latest OECD eco- 
nomic survey, it would appear 
that it is doing so - and to an 
unexpected extent. The diagno- 
sis of arteriosclerosis no longer 
appears accurate. But appear- 
ances are misleading. What 
events do show is that the Ger- 
man economy remains superla- 
tively good at what it has 
always been good at 

In its survey of a year ago, 
the OECD projected growth of 
gross national product at 2 ‘4 
per cent in 1988. In the event, it 
grew by 3.4 per cent But the 
OECD forecast GNP growth of 
the whole OECD area at 3 per 
cent and of its European mem- 
bers at 2'/. per cent. Since the 
outcomes were 4.1 per cent and 
3.5 per cent, respectively, the 
other industrial countries did 
as unexpectedly well as West 
Germany. 

The link is a direct one. It 
was the investment boom in 
the rest of western Europe that 
drove the West German econ- 
omy to its best performance of 
the 1980s. The sources of buoy- 
ant German demand were 
exports, which grew by 5.5 per 
cent in real terms, and invest- 
ment, with private non-re&iden- 
tial investment rising by 7.2 
per cent. Meanwhile, private 
consumption In Germany per- 
formed worse than projected. 


surplus of DM 128bn (as 
against 25 per cent in 1986). 
But the trade surplus with 
other EC members accounted 
for 63 per cent of the total in 
1988, as against 46 per cent two 
years earlier. 

The tension one would have 
expected within the EMS was 
forestalled by the huge private 
capital outflow. The purchase 
of foreign securities was 
almost three times as large as 
in the previous year. So great 
was the outflow that the Bund- 
esbank experienced a net loss 
of reserves in its efforts to sup- 
port the currency. 


Rapid growth 

Rapid growth of exports has 
a major Impact on total 
demand in West Germany’s 
export-dependent economy. 
With capacity utilisation and 
profitability at levels last seen 
in the early 1970s, corporate 
balance sheets as strong as In 
the late 1960s and inflation low 
and stable, the expansion of 
investment is easy to explain, 
at least in hindsight. 

2988 was the year external 
adjustment stopped, though 
the bilateral composition of the 
trade surplus has altered sig- 
nificantly. In 1988. West Ger- 
many’s bilateral trade surplus 
with the US accounted for only 
13 per cent of its total trade 


Sustained outflow 

The big question for the 
future is whether such an out- 
flow can be sustained. Though 
coded, the OECD’s doubts are 
clear enough. A real apprecia- 
tion of the exchange rate is 
thought desirable, which 
would require a re-alignment 
within the EMS. 

The OECD may well be 
right, but as long as profitabil- 
ity remains hi gh in the capi- 
tal-importing countries, the 
commitment to exchange rate 
stability credible and interest 
rates attractive, the required 
capital flow can hardly be out 
of the question. With a sus- 
tained current account surplus 
of 4 per cent of GNP, the net 
foreign assets of West Ger- 
many would stabilise at SO per 
cent of GNP, far below the 
ratio for the UK before the 
First World War. 

What is clear, however, is 
that the present scale of capital 
outflow can only be accommo- 
dated within an increasingly 
Integrated and dynamic EC 
economy. This being so, the 
OECD makes surprisingly little 
of the programme to complete 
the EC’s internal market 

The programme has already 
contributed to the EC-wide 
investment expansion from 
which German industry has 
benefited. It will increase the 
integration of the EC economy. 
It will also force liberalisation 
upon some of the most scle- 
rotic parts of the West German 
economy. The health of the 
German heart cannot be sepa- 
rated from that of the Euro- 
pean body, with both now 
depending on the medicine 
contained in the EC's pro- 
gramme to complete the inter- 
nal market 





Major announcements and Indications of aid 
to Poland since Polish elections In June 


$100m Pollsh-American Enterprise Fund to be set up to support 
“strong entrepreneurial sector. 

$1 5m for environmental Initiatives, mainly in Cracow area. 

$4m assistance to independent unions and for job training. 
Exchange of cultural centres. 


European Comm— itty 

Instructed by <37 summit of 15(16 July to take the necessary 
Initiatives" to coHwtflnate aid. TWs wW Include: 

Ecul I0m($l 21m) food aid. ■ 

Longer teim aid to agriculture sector. 

5 year preferential trade deaL. 



WoridBank 

$325m worth d loans ter Industrial restructuring agiWndusM 

development 


W.Germany 

Ready to tend DM1 bn ($327m) for specific programmes (further details 
expected when Chancellor Kohl visits Poland. 


Peris Club • • • 

Lflcely to agree to reschedule Its $24bn share of Pdantfs $39bn 

worth of debt, for the flahdme. Poland stopped paying Interest on ft anyway. 




Franca 

$26m short-term credit now available for priority sector Investment 
after signing IMF agreement French Investment In Poland encouraged 
and Government-backed: basic and advanced level training 
programmes established. 


Commercial frank* 

Asked by Poles in May to reschedule the rescheduled $9bn 

cumulative debt to banka. Poland missed Interest payments In June. Likely to 

reschedule. 


UK 

$43m for management training 


Intorwatkmal M on e tary Fund . ’ • 

Studying draft agreement wflh Poland. Poland wfltqualBy for hefe under 
Brady debt reduction plan, after IMF agreement- thought to be forthcomhg 
at end of year. „i 


1 1 '-. . 


Power struggle 

The question which will 
exercise many western policy- 
makers Is how to reconcile this 
barbarous and provocative 
action by a group presumed to 
eqjoy Iranian sponsorship with 
the election on Sunday of a 
new Iranian President appar- 
ently committed to improving 
Iran's relations with the out- 
side world. The answer may be 
to see it as part of a power 
struggle within Iran between 
President Rafeanjani and his 
supporters on the one hand 
and hard-liners associated with 
Mr Ali Akbar Mohtashemi, the 
Interior Minister, who as a for- 
mer ambassador to Syria is 
believed to have close ties with 
the Lebanese extremists, on 
the other. 

The Iranian role in Lebanon 
has become an ideological 
touchstone in the battle 
between those intent on 
exporting the revolution and 
those, like Mr Rafeanjani, who 
evidently understand the price 
Iran has paid for such activi- 
ties in the past and want to 
concentrate on rebuilding their 
country’s shattered economy. 

But western countries can- 
not allow their policy towards 
post-Khomeini Iran to be 
moulded by such nuances. 
They will have to judge the 
country by the actions and 
words of its Government as a 
whole, not by the good inten- 
tions expressed by one leader 
or another. If Mr Rafeanjani is 
to fbifil )im promise to main- 
tain healthy relations with 
other countries, he will have to 
dissociate Iran convincingly 
from acts such as that 
announced yesterday, and use 
his new executive powers to 
get rid of those who continue 
to incite them. 


* &J? 


John Lloyd, Christopher Bobinski and David Buchan on western assistance to the Poles 


A fter the rhetoric, the reckon- 
ing. Poland’s new rulers, 
who on a broad definition 
must include a politically 
triumphant Solidarity, have suc- 
ceeded in convincing western govern- 
ments of the need to assist their pros- 
trate economy. 

Today in Brussels, representatives 
of 24 industrialised countries meet to 
try to put more flesh on an already 
substantial structure of aid to Poland, 
in a highly Interventionist interna- 
tional reconstruction effort. This 
unique and uniquely important help 
is aimed at transforming the Polish 
economy from a state socialist to a 
free market type. It is aid In the ser- 
vice of a new politics and a new 
organisation of society. 

In June, Poland’s Communist Gov- 
ernment took one great step by per- 
mitting free but limited elections 
which led to its humiliation by Soli- 
darity. Today it intends to take a no 
less risky leap in the dark by lifting 
price controls on subsidised foods - 
which will at least double the price of 
most food and may set off strikes. 

The international aid is intended to 
create conditions where such prices 
will increasingly be set by the market 
The common theme of the aid is a 
steady concentration on the emer- 
gence of entrepreneurs, commercially 
minded managers and projects which 
sink or swim in the market place. 

The £74m worth of food help which 
European Community farm ministers 
agreed for Poland last week is a case 
in paint. First, it is modest - the 
10,000 tonnes of meat included in the 
aid is barely one month of the coun- 
try’s normal consumption. Second, it 
is aimed at changing the structure of 
agriculture as well as feeding the 
Poles. 

This reflects a certain optimism 
within the European Commission 
that, as M Jacques Defers, the presi- 
dent put it, the West could “show the 
Poles how to operate a free market 1 * 
This is to put it far too ambitiously. 
The special Commission task force set 
up after the Paris summit to co-ordi- 
nate the West’s aid began by scram- 
bling around for press clippings on 
Poland and Hungary. 

None the less, the EC has, In rapid 
order, approved the aid, agreed a five- 


Poland learns the 


price of aid 


year preferential trade deal with 
Poland, and called today's summit of 
the industrialised countries to discuss 
further assistance. Indeed, it is a mea- 
sure of the changed sentiment 
towards eastern Europe that the Com- 
mission was able to get farm produce 
concessions for Poland which last 
year were denied to Hungary (and 
that some of these will now be 
extended to the Hungarians). 

The Commission is in no position to 
become Poland’s mentor in capital- 
ism. Indeed Commission officials 
admit, whatever Mr Defers may 
nbrini, that they have little idea what 
structural improvements should be 
made, and are thus ready to listen to 
local advice. But the trade accord, 
which abolishes EC quotas on most 
industrial goods and opens up a crack 
in farm protection with minor but 
rare reductions in such produce as 
duck, goose and horse meat, will help 
a little towards the long haul of integ- 
rating Poland into the western econo- 
mies. More importantly, the Comma- 
nity has modelled the food aid on 
programmes already operating for 
indfe i and China — that is the food is 
given free but the recipient govern- 
ment has to use the receipts from its 
internal sale to restructure agricul- 
ture. 

Agricultural restructuring will, in 
part, be a euphemism for price rises 
on food which, at present, receives a 
300-per-cent subsidy. Despite this 
prices are still too low to recompense 
Poland’s farmers. 

As a result, prices are set to mare 
than double from today. The cost of 
meat is likely to rise to within 80 per 
cent of the current free market rate, 
which means an at least twofold and 
possibly more than threefold rise on 


meat items. This is in addition to a 
doubling; at least, of the price of other 
foodstuffs. The Government, weak- 
ened by the election, is dearly terri- 
fied by the prospect of a move which 
has, in the past, caused momentous 
riots, helped, indeed, produce the Soli- 
darity trade rmfon movement - and 
this time could threaten the rickety 
remains of Communist rote. 

However, restructuring could also 
mean the setting up of independent 
food processing, a sector where cur- 
rently the non-state businesses are 
small. Professor Witold Trzecia- 
kowski, a Solidarity economic expert, 
has already called far the estimated 
23s 120b n (£89. 45m) proceeds of the 
food add to be used in this way. He 
has some experience here: he has pre- 
sided over a scheme for piping water 
to some 18,000 farms, at a cost of 
(£1.7m) - all paid for by a grant 
from the US Congress. 

What is not known is who will con- 
trol the funds which the aid produces 
- whether institutions controlled by 
Solidarity, the Government, or some 
sort of Joint authority.. . 

Yet what is now dear is that this 
and other western aid is fundamen- 
tally different from the loans erf the 
1960s and "70s: that vast, nearly $40bn 
foreign debt burden which the Poles 
now carry. Those loans poured into 
vast projects which, by the early 
1980s, accounted for only 10 per cent 
of the number of enterprises, but 
employed SO per cent of labour and 
accounted for fully 75 per cent of pro- 
duction. That strategy, as two con- 
temporary commentators have 
argued, was "eminently suited to the 
maintenance of the gristing directive- 
distributive bureaucracy, since it 
involved a minimum devolution of 


autonomy and responsibility to 
research and development centres, 
enterprises, local councils or society 
at large.*’* 

Now however, the stated aim of the 
Polish Government, Solidarity and 
the western aid provides - both gov- 
ernments and private sector institu- 
tions - is to create an ever-denser 
undergrowth of small to medium com- 
panies which trade, both internation- 
ally and domestically, free from 
bureaucratic or political interfemwe. 
Both Polish and western sides, it is 
said, have learned lessons. The new 
shared by aB are:- Forward 
with the Market! No more gigantism! 
Down with the bureaucracy! 

It will be very hard. The Polish 
economy, like all state socialist econo- 
mies, is a virtually inextricable mix of 
political decision-making, bureau- 
cratic control and infighting by differ- 
ent lobbies. It is not so by accident: it 
has been explicit Communist Party 
policy to place its feeding cadres in 
senior industrial, bureaucratic and 
fl mmetod posts. The best hope of dis- 
lodging them at the moment seems to 
- be to privatise them: that to shift 
them bit by bit into the private sector 
where they may or may not make 
effective managers but will, it is 
hoped, at least be succeeded by people 
who will This new class of managers 
is increasingly likely to be western- 
trained, or at least trained with west- 
ern money in western methods. 

Solidarity’s economic experts and 
economically Inclined leaders and 
deputies to the new parliament, 
together with th g cn ^der^w o circle 
of free marketeers who often have 
influential voices within, the Commu- 
nist Party, are all western-oriented - 
though some would tend to western 


neo-liberalism while others prefer 
western social democracy. 

Further, when the new managers 
look for projects, for capital and for 
markets, they will also tend to turn 
west The pattern of production and 
investment since the war has been to 
orient Poland’s Industrial base 
towards the needs of the Soviet Union 

The thorough discrediting of that 
model, the poverty and backwardness 
it is seen to have stamped on Polish 
society, added to the Inability of Com- 
econ, the Soviet-bloc economic com- 
munity, to advance modi beyond the 
exchatote °f sub-standard goods and 
raw materials for unconvertible cur- 
rencies, have all combined to spike 
the guns of the prditioaliUndamental- 
Ists and fend authority to the reform- 
- ers. 

The next stage, firitowing.on from 
the visit of President George Bush, 
and after the swearing in of the new 
President, Wcrjciech Jaruzebki (who 
was, after all, only the old General, 
Communist Party- chief and intro- 
ducer of martial law) and yesterday's 
choice of the new Government, will be 
to attempt to create this hew class of 
immflg Br* and prtt It to work. This te a 
very tall order. 

The reforms which are being called 
for, first among them price rises, 
could meet resistance on the streets. 
Solidarity; fearful of losing Us popular 
base, 1ms already signalled it wants 
fall wage indexation. The “official” 
union movement, OPZZ, which is 
attempting to recover prestige 
through militancy, cannot afford to be 
left behind. 

The aid exercise that is -being con- 
-ducted for Poland’s benefit is very dif- 
ferent from, for example, the US Mar- 
shall Plan, and the large a mo u nts of 
money It made available for the 
reconstruction of post-war Europe. 
Polish aid Is not less ambitious in 
scope but win have nothing like that 
sort of cash committed to it - far it is 
now dear that the Poles are not to be 
“bailed but." Aid is available only 
once profitable bard work and mar- 
ket-led virtue have been demon- 
strated. The premise underlying it is 
that the time for fudging choices is 
over. 

^Poland, by Kolankiewicz and 
Lewis, pubd by Pmter,l98& 


Talking to 
the trees 


Observer 


■ A limited edition of a new 
magazine will appear today 
called PULP! It is printed on 
recycled paper, has 56 pages 
of articles and drawings, and 
is all in black and white except 
for the top part of the exclama- 
tion mark, which is green. The 
legend alongside the masthead 
is: "All arboreal life is here.” 
A nd in deed it is. 

PULP! is about trees. Like 
the movement. Common 
Ground, from which it stems, 
lt is much less eccentric than 
it sounds. Common Ground 
Is part of the green movement, 
but not the Green Party. It has 
had some fending from the 
Department of the Environ- 
ment and quasi-government 
bodies like the Countryside 
Commission. 

The idea is that the tree is 
a symbol, as was the whale, 
which Common Ground has 
also been active in protecting. 
“People have relationships 
with trees . . . every tree 
should be a wanted tree,'* says 
Sue Clifford in a voice that 
sounds neither soppy nor 
dotty. 

Clifford is a lecturer in plan- 
ning at University College, 
London. She used to be pari; 
of Friends of the Earth, but 
moved on from there with 
some of her friends to Common 
Ground. Apart from PULP! 
the organisation published two 
books last month, printed two 
T-shirts and is staging two 
travelling exhibitions. One of 
them. The Tree of Lite, is now 
at London’s Festival HalL The 
other. Out of the Wood, opens 
at the Crafts Council tomor- 
row. 

Every article in PULP! Is 
about trees, from taxation pol- 
icy to their effect on poets. The 
arts world contributes heavily. 
There are 12,000 copies at £2.50 
each. Dillons, the bookstore, 
has bought 5/100, thus covering 

costs. They are also available 

at all Virgin Megastores and 
such places as the Tate Gal- 
lery. It is probably a one-off 
venture. 


Hiccoughs 


■ Something is up with the 
Renter financial services. Last 
Friday there was a line on the 
wire that the Fed had made 
arrangements for ale repur- 
chase agreements. Yesterday 
came the report of a half point 
cut in base rates by the 
National Rank of m«ign_ 
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Young Moores 

■ Cecil Moores, who died at 
the weekend aged 86, was the 
quieter of the pair, but a key 
figure none the less. He and 
his brother, John, established 
Littiewoods’ pools. 

They were Manchester teleg- 
raphists who put £150 into 
their business in 1923. They 
gave out 4,000 coupons outside 
the gates of Manchester Unit- 
ed's ground, received 35 com- 
pleted entries and paid a first 
dividend of £2 12s. 

The idea caught on: when 

En glish laag iiP fru-vtVgip 

resumes in two weeks' time, 
Littiewoods’ potential first div- 
idend — awarded for forecast- 
ing eight drawn matches in 
which goals are scored on any 
Saturday - will rise to £L5m. 
Entries are already at 75m 
coupons a week, with an aver- 
age stake of £150. They will 
probably rise further. The busi- 
ness provides 5,000 jobs in 
LrverpouL 

John went on to develop Lit- 
tiewoods as a retail clothing 
and mail order house. It 
emerged as Britain's largest 
private company. Its founder, 
now 93, was knighted. He left 
Cecil to run the pools business, 
so John could become the 
financial force behind Everton 
and a major shareholder in 
Liverpool. 

Cecil’s profile was fewer, 
but he had a similar appetite 


career. As an accountant 

The 54-year-old Stamler is 
raring to Feat Marwick in 
Toronto, where he win be a 
partner in the forensic 
accounting division, which 
specialises in gathering evi- 
dence for court cases involving 
complex business and flimnofail 
transactions. 

No doubt about his qualifica- 
tions. In his 33 years with the 
Mounties, he headed some of 
Canada’s most sensational eco- 
nomic crime cases, including 
both the Sky Shops affair and 
the Hamilton Harbor dredging 
scandal. The latter involved 
Canada's longest jury trial and 
led eventually to the resigna- 
tion of the Rum Ontario Solici- 
tor General. For most of the 
1980s, Stamler has been head 
of the Mounties* drug enforce- 
ment programme. 


Welsh wars 


“We’re flying management.’* 


for work, going to the office 
from his Formby home up to 
four times a week - even 
though he retired as chairman 
in 1979 to become life presi- 
dent 


Lost touch 


■ The autumn conference of 
David Owen’s Social Demo- 
cratic Party in Scarborough 
has had to be put back two 
days because of a local diffi- 
culty over bookings. The con- 
ference clashed with a magi- 
cians’ convention the 
powers that be have given pre- 
cedence to the people with real 
magic. 


■ Wales has fallen out with 
the Foreign Office. In his 
search fosr inward investment, 
Peter Walker, the Welsh Secre- 
tary, has been strongly sup- 
porting the Welsh Develop- 
ment Agency, which wants 
to open further offices abroad. 
Top of its fist Is Hong Kong. 

The WDA went about getting 
an office and then put a series 
erf ads in the fecal papers say- 
ing, in effect. Come to Wales. 
Everyone was happy - except 
the Foreign Office. One of the 
last tasks of Sir Geoffrey Howe, 
before he was unbundled, was 
to fire off a memo to the Princi- 
pality. The Foreign Office is 
particularly sensitive about 
Hong Kong at the moment and 
does not want any old Hong 
Konger thinking he can bny 
his way into Britain via a fac- 
tory in Wales. Walker is com- 
ing back fighting and will have 
words with John Major, the 
new Foreign Secretary. . . 




CORUM 


New mount 


* Rod Stamler, for the last two 
years an assistant commis- 
sioner in the Royal Canadian 
Mounted Police and as such 
one or Canada's most senior 
Mounties, today begins a new 


Nagging doubt 


■ What did Lady Godiva's hus- 
band say when she returned 
from her famous ride? "Your 
horse got home some hours 
ago.” 


INDIVIDUALLY MADE WITH A DEGREE OF SKILL 
AND CARE THAT BELONGS TO A FORMER TIME, 
CORUM WATCHES CARRY DESIGN' INTO THE FU- 
TURE. THE ROMULUS EPITOMISES THIS WITH ITS 
ULTRA-SLIM SOLID GOLD CASE AND “ROMAN 
HOURS” WHICH ARE HAND ENGRAVED ON THE 
RIM. 
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Letters 


Falling on the sword 


From Mr John GouUtndrfs. 

Sir, Now that the dust sur- 
rounding the County NatWest/ 
Blue Arrow affair has started 
to settle, I feel it is time to 
consider the Justness or other- 
wise of the Department of 
Trade and Industry (DTI) 
report itself. 

County NatWest is one of 
many independent, autono- 
mous subsidiaries of the 
National Westminster bank 
group. Each subsidiary has its 
own chairman and n frte f execu- 
tive. ■ _ : 

The chairman and chief 
executive of County NatWest 
left the service of the bank last 


year. There can be no doubt 
that the young County Bank 
executives committed wrong, 
probably quite knowingly, and 
these ance-proud Promethean* 
have been Justly punished. 

However, is it right and just 
that main board NatWest 
directors, with no day-to-day 
involvement whatsoever with 
County Bank, should be ritu- 
ally sacrificed? 

The DTI inspectors readily 
accept that these men commit- 
ted no wrong and were mtsigdi 
Given the circumstances, and 
on the very informa- 

tion base available to them, It 
is not surprising that the 


board directors raised no objec- 
tions to the transaction - and 
yet the DTI report, in effect, 
demands their removal. There 
is an inconsistency and an 
unfairness here, on which Lord 
Board man and Lord Alexander 
have seized (quite rightly) with 
vigour. 

Falling on swords is very 
noble, but is it Justice? Should 
the Transport Secretary resign 
every time there is a serious 
transport accident? Should the 
Prime Minister resign every 
time there is a political blun- 
der? Should the personnel 
manag er of a retail company 
resign every time a company 


employee is dismissed for dis- 
honesty? 

Justice involves punishing 
the guilty - that is, those 
whose behaviour foils below 
acceptable standards. At the 
moment the DTI report is per- 
versely unjust in that it tars 
with the same brush those cul- 
pable in this appalling affair as 
well as those who were not in 
any way directly involved. 

Let us hope that in time the 
record is set straight 
John Goulandris, 

Ores, 

44 Church Road, 

Stoke Bishop, 

Bristol, Anon 


Albatross at the polls 


Streetwise earnings 


From. Mr Sager QraffteySnath. 

Sir, Michael Prowse’s excel- 
lent article on “The World's 
Worst Tax" (July 28) reveals 
the poll tax in all its grotesque- 
ness. We should also not forget 
that its trivial provenance was 
an indiscreet, promise by Mrs 
Thatcher herself, years ago, to 
abolish the rates. 

This albatross, coupled with 
a hatred of all left-wing coun- 
cils, has- driven- her and, in 
turn, her successive Secre- 
taries of State for the Environ- 
ment to attack all local govern- 
ments to the' point of almost 
destroying their ethos. 


. I would disagree with only 

one aspect of the article. It is 
not apathy but gutlessness 
which characterises the elec- 
torate and their representa- 
tives - well illustrated by the 
Prime Minister’s maladroit if 
ruthless pulling of political 
levers last week. 

How one longs for a Hamp- 
den, a Hazlerigg or a Strode to 
protest this tyrannical tax 
instead of the Brylcreemed 
sycophancy of a reshuffled but 


Roger T. Grafftey-Smith, 
Grafftey-SmUh aid Associates, 
25 Wormwood Street, EC2 


From Ms Victoria Proois. 

Sir, Surely Peter Brown 
(Letters, July 27) misses the 
point Does he really believe 
that intelligent teenagers, fac- 
ing the choice of leaving 
full-time education at 18 or 
continuing to university, will 
base their decision on the pre- 
dicted Income streams for 
these alternatives over the rel- 
atively short period to the age . 
of 30? 

I hope this is not so - or 
have things changed so much 
since my schooldays? My deci- 
sion to go on to full-time 
higher education was based 


Public snouts seem likely to be pushed aside 


From Mr CL Schaarmmg. 

Sir, Your Lombard column 
(“Snouts in the trough," July 
27) suggests that Britain’s cap- 
tains of industry may have 
been rewarding themselves a 
little too enthusiastically 
recently, and gives the exam- 
ples of the salaries earned by 
Lord King, Sir Denys Hender- 
son and others. 

Your correspondent draws a 
comparison between the remu- 
neration of senior businessmen 
in the private sector and that 
of the Prime Minister and top 
hospital consultants, who both 
come out unfavourably. 

In the topical climate of Brit- 

Facts matter 

From Mr Peter Armstrong. 

Sir. Your international edi- 
tion (June 28). reporting Mr 
Don Tyson’s takeover of HoIly 
Inarms, says thjit Mr Tyson j 
from -Tennessee . .. ... 

Please note that Mr Tysan is 
from Arkansas. Your newspa- 
per is always very factual, and 


tsh Rail versus the transport 
unions, this arg umen t could 
have been extended to include 
also the remuneration of senior 
executives in the nationalised 
industries. How can one hope 
to replace Sir Robert- Reid, the 
chairman of British Rail, when 
he retires, with a “rough, 
tough” outsider such as Mr 
David Simon, managing direc- 
tor of British Petroleum, 
unless such a candidate can be 
offered terms at least equal to 
his present remuneration? 

This is one of the main dan- 
gers of private sector senior 
executives paying themselves 
inflated salaries. Either the 


it would be appreciated if you 
would correct this mistake 
about such a well-known per- 
son bomjn. Arkansas. 

. Peter Armstrongs,' • . ' _ 
Stote o^sArkansas European. 
Office, 

Avenue Louise 437, 

B1Q50 Brussels, Belgium . 


public sector must follow suit, 
and be allowed to pay the man 
ket rate to attract capable tal- 
ent, or it will plod along with 

5tS ttgistfTig marmgPTnffn t, With 

little or no hope of improving 
efficiency. 

Maybe the whole matter is 
academic, because before long 
the remaining UK nationalised 
industries will be privatised 
anyway. But before that, the 
industries must put their 
house in order, or there will be 
no private takers. 

C. Schaanning, 

Janus, 

Sawney Green Lane, 
Aloechurch, Worcestershire 


more on desire to learn about a 
chosen subject, meet stimulat- 
ing people of a similar age and 
have fun, than on the “oppor- 
tunity cost" of short-term earn- 
ings. 

I recognise that the pressure 
on school-leavers will become 
greater, as employers woo this 
valuable resource with increas- 
ingly attractive naiarifts and as 
repayable loans replace stu- 
dent grants. But I hope they 
will resist it. A well-rounded 
and educated labour force is 
the UK’s most valuable asset 
Victoria Pro vis 
Christow Consultants, 

IT Berkeley Street, WL 


From Mr Philip Chambers. 

Sr, The current controversy 
over boards of directors paying 
themselves what they think 
they are worth could easily be 
solved. 

Parliament should pass a 
law requiring majority share- 
holder approval to be given at 
a company's annual general 
meeting, for any increase in 
salary over and above the cur- 
rent rate of inflation. 

Philip Chambers, 

8 Ferndown Close. 

Hempstead, 

Gillingham, 

Kent 


A case for further study 


From Mr Richard Rogers. 

Sir, Robert Cowan's article 
on Milton Keynes (“Case study: 
Milton Keynes," FT survey of 
architecture, July 20) states: 
"‘Auschwitz, Nuremberg .and 
Milton Keynes,’ declared Leon 
Kxler, now planner to the 
Prince of Wales at Dorchester, 


‘Signs of 
disaster 
are here’ 


From Mr DJL Derate. 

Sir, I do hope that someone 
has placed Frank Blackaby’s 
article (“A soft landing is wish- 
ful thinking." July 26) under 
the noses of Mrs Margaret 
Thatcher, the Prime Minister, 
and. Mr Nigel Lawson, the 
Chancellor of the Exchequer- 

All the signs of disaster are 
here, just as they were in 1274 
and 1980. It is possibly not too 
late to exchange high interest 
rates for physical restraint -of 
the money supply, but it must 
be done now. 

Ralph Denne, 

Davenport Vernon, . 

London Road. 

High Wycombe, Buckingham- 
shire 
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Rough places made plain 


From Mr Gerald Tew. 

Sir, From time to time there 
is complaint about government 
forms. My wife and I have just 
completed our applications for 
state pension (a comfort, as I 
have been paying in since 
August 1942.) 


The Department of Social 
Security has taken a great deal 
of trouble about the layout and 
language and is to be congratu- 
lated. 

Gerald Tew, 

17 Crestway, 

Roehampton, SW15 


‘are all children of thp same 
parents.’" 

1 should be grateful If Mr 
Krier could elucidate this 
bizarre statement. 

. Richard Rogers, 

- Richard Rogers Partners hi p, 
Thames Wharf, 

RamvUle Road, WG 

Euro-lesson 

From Mr Neville Beale 

Sir, Your leader (July 29) 
echoes received wisdom that 
“there are signs that opinion in 
Britain is beginning to shift" 
towards closer European inte- 
gration than the UK Prime 
Minister is supposed to favour. 

How do you Bc piam the fact 
that two thirds of the British 
electorate did not vote on June 
15 - and the “pro-European" 
SLDP and SDP did worst of all? 

It is difficult to avoid the 
conclusion that the European 
elections were, in the UK at 
least, a mid-term protest vote 
relating primarily to domestic i 
issues. The main beneficiaries 
of new votes were the Greens, 
although the Labour Party 
picked up the extra seats. 
Neville Beale, 

Flat 20,Chelsea Towers, 

Chelsea Manor Street, SW3 


Care of a wilderness: 


‘English grammar is easy’ 


From Miss Cassandra Phillips. 

Sir, Your report' (July 5 ) an 
the Antarctic Minerals Bill 
debate Implies that the conven- 
tion the Bill is designed to sup- 
port is a purely environmental 
protection measure, 

tt is no such thing. It would 
open the door to mining and 
oil extraction-in the most frag- 
ile, as yet unpolluted, environ-, 
meat in the world. 

It is true that It embodies 
strict environmental controls, 
but strict controls did not pre- - 
vent the Piper Alpha and the 
Exxon Valdez disasters, and. 
could not, prevent similar' 
disasters -in the for more 
extreme conditions of the Ant- 
arctic. 


The Australians have 
already vetoed the Antarctic 
Minerals Convention. They 
have been joined by France 
and Belgium in calling for the 
Antarctic Treaty consultative 
parties to negotiate an interna- 
tional wilderness regime for 
Antarctica, which would out- 
law all minerals activities. 

The UK should be helping to 
negotiate an Antarctic wilder- 
ness regime - not apparently 
siding with those who still look 
on Antarctica as nothing but a 
source of short-term profit. 
Cassandra P hillip s, 

- Chair. WUdRfe Link Antarctic 
Group , 

WUdmUnk, 

45 Shdton Street, WC2 . 


From Mrs Freda Zoeteweif 

Sir, Mr Nicholas Dale (July 
1) mkkes some cogent points in 
his defence of the teaching of 
grammar and standard 
English- 1 hope that his letter 
will be given serious consider- 
ation by the decision-takers. 

Grammar is easy, as are 
most disciplines based on a set 
of rules; it can even be fun. 
One should never underesti- 
mate a young child's ability to 
learn. I entered my first (Froe- 
beQ school at the age of 6%, 
and left 4% years later with 
not only a thorough grasp of 
Rn gUgh grammar, but also a 
good grounding in French and 
Tatin grammar. X was neither a 
genius nor a swot; in those 


Time for new thinking about Guyana 


From Mr Chedsti Jctgan. 
r “Sir, Twenty years ago (Octo- 
ber 30, 1969) you carried a spe- 
cial-supplement on Guyana. It 
-did not mention that, earlier 
that year, Granada TV stated: 
“The newly re-elected Prime 
Minister of Guyana, Forbes 
Burnham, arrives in London 
today (January 6, 1969) for the 
Prime Ministers’ conference. 
He should not be attending." 
As the commentator remarked, 
the- 1988 “elections ware nei- 
ther tree nor fair*. 

? Instead, -your supplement 
-painted a glowing picture of 
. Burnham's government its 
headlines reach “Era of lasting 
changes;" "Guyana Is a South 
American investor’s paradise;” 
“Economy concerned with 
employment prospects;" “ Wee: 
Guyana's white gold;” “The 




In your 1989 survey on Guy- 
ana foe headlines read: “Down- 
turn In sugar as rice crop 
falls^ “The pain , of trying to 
achieve economic recovery;" 
“An economic about-turn;” 
. “Mr Hoyte puts a stop to the 
reign of terror;" “Danger that 
IMF medicine might prove too 
strong." 

After referring to President 
Hoyte’s designation of auster- 
ity pain as akin to “purgatory 
before paradise,” Canute 
James concludes: “Guyanese - 
and not only the cynical - 
may; equally understandably, 
foar that paradise would be 
indefinitely postponed.” 

Farther, Ivo Dawnay and 
'Canute James state: “The pos- 
sfldlity - many would say cer- 
tainty - is that if foe polls 
were impeccably conducted, he 


an outcome - unlikely to be 
welcomed by the US and UK 
whose dislike of Dr Jagan's 
out-dated Marxist rhetoric is 
well-known - might also argu- 
ably tig" 31 this young coun- 
try’s final coming of age." 

Your writers mar excellent 
stories with stereotypes about 
foe People’s Progressive Party 
(PPP) and myself. What is 
needed is new thinking about 
Guyana. 

It was cold-war thinking that 
caused foe acceptance of UT.S. 
Burnham as the “lesser of two 
evils," despite the view of him 
set out in Arthur Schlesinger 
Jr’s book. One Thousand Days: 
John F. Kennedy in the White 
House: “Thus for (May 1962), 
our policies had been based on 
the assumption that Forbes 
Burnham was, as the British 


days this was considered par 
for the course at a reasonably 
competent private school 
where teachers actually 
taught 

Children from educated 
homes will always learn to 
speak and write correctly - 
their parents will see to that 
Why handic a p the less fortu- 
nate youngsters, and especially 
the children of immigrants, by 
unnecessarily depriving them 
of this simple toot? Such a 
move will only perpetuate 
riagR distinctions. 

Freda Zoeteweij, 

7 Chemm Boudiattet, 

1291 Commugny. 

Vaud, 

Switzerland 


only on personal power.” 

Is it any wonder that Guy- 
ana is a disaster and a liability 
to the Caribbean community 
and the rest of the world? 

In the interests of the peo- 
ples of Guyana. Britain and tie 
US, what should be fostered is 
not East/West confrontation 
and ideological stereotypes, 
but ddtente and a live- and-le t- 
live policy. So far as the PPP is 
concerned, it has for more than 
a decade embraced “winner- 
does-not-take-alT politics; if it 
wins an election, it alone will 
not form the government; it 
will form a multi-party, multi- 
racial Patriotic Coalition for 
Democracy (PCD) government, 
which it will not dominate. 
Cheddi Jagan, 

People’s Progressive Party ; 
Freedom House, 41 Robb Street, 


T he lack of enthusiasm 
with which Mrs Mar- 
garet Thatcher’s Cabinet 
reshuffle has been greeted 
abroad reflects the generally 
gloomy view that Britain's 
closest allies, particularly in 
Europe, have long bad of Brit- 
ish foreign policy. The Prime 
Minister, though often admired 
for her economic achievements 
and her qualities of dogged 
determination and fr ankne ss, 
is seen as the leading interna- 
tional exponent of tiny Luxem- 
bourg’s famous national motto: 
"We want to stay what we 
are." 

Brief excursions into Euro- 
pean history, like telling Presi- 
dent Francois Mitterrand that 
the Greeks and the British, not 
the French, invented the rights 
of man, hardly compensate for 
the widespread perception that 
Mrs Thatcher Lacks any real 
vision of Britain’s place in a 
rapidly changing world. That 
depressing picture was bright- 
ened for many years by a For- 
eign Secretary who, though 
manifestly shackled, was able 
to convince his European part- 
ners by a combination of per- 
suasive intellectual argument 
and personal charm that the 
UK was not peopled only by 
Little Englanders. 

Sir Geoffrey Howe can. no 
doubt, be faulted for keeping 
his strong views about the 
need for Britain to participate 
more folly in the process of 
European integration, like join- 
ing foe exchange rate mecha- 
nism of the European Mone- 
tary System, too quiet. But the 
foreign ministers and officials 
who had dealings with him 
clearly appreciated the breadth 
of vision and depth of convic- 
tion which finally lost him his 
job, and saw in him a guaran- 
tee that the UK would remain 
committed to Europe. 

Downing Street officials 
sometimes sneeringly refer to 
the Foreign Office as represent- 
ing the Interests of foreigners 
rather than the British. A more 
sophisticated analysis might 
lead them to the conclusion 
that head-on clashes with for- 
eign governments and leaders 
which have the effect of isolat- 
ing the country are not neces- 
sarily the best way to further 
national interests. Those inter- 
ests are often better served by 
the more subtle diplomacy 
which the Prime Minister is 
said to despise so much. 

Pessimism abroad about the 
possible effects of Sir Geoff- 
rey’s departure is based on the 
belief that the inexperience in 
foreign affairs of the new 
incumbent at the Foreign 
Office, Mr John Major, can 
only lead to an even greater 
impact of the Prime Minister’s 
ideas on foreign, and particu- 
larly European policy, than 
before. 

That interpretation, while 


Foreign Affairs 

A baptism 
of fire for 
Mr Major 

Robert Mauthner argues that the 
EC is likely to make or break 
the UK’s new Foreign Secretary 


probably true in the short 
term, could prove to be wrong 
in the longer run for two rea- 
sons. The poor showing by the 
Conservatives in the recent 
elections to the European Par- 
liament has underlined the 
Prime Minis ter’s vulnerability 
on European matters, as has 
the reaction in the party and 
Parliament to the reshuffling 
of Sir Geoffrey. While she can 
certainly not be expected to 
change her fundamental oppo- 
sition to projects like European 
monetary union, it is reason- 
able to suppose that Sirs 
Thatcher will make some effort 
to accommodate the growing 
anxiety within the Conserva- 
tive-Party and the electorate 


ish foreign policy and the new 
Foreign Secretary’s diplomatic 
and negotiating skills will be 
severely tested in the coming 
months on foe European front. 
President Mitterrand, who has 
taken over the European Com- 
munity’s chairmanship for the 
next six months, has already 
made it clear that he intends to 
move full steam ahead towards 
monetary union. He has 
emphasised in a widely publi- 
cised interview that, while he 
is not in favour of progressing 
towards that goal without 
Britain, he does not accept that 
one or two countries should be 
able to block the whole pro- 
cess. He thus intends to use 
the procedure of an inter-gov- 


British foreign policy will be 
severely tested in the coming 
months on the European front 


about the direction that Euro- 
pean policy has been taking. 

The second reason why more 
optimism might be in order is 
that having, at last, reshuffled 
her Foreign Secretary, Mrs 
Thatcher is unlikely to do so 
again before the next general 
election, due to take place at 
the very latest in the summer 
of 1992. That gives Mr Major, 
who has the reputation of 
speaking his mind when neces- 
sary, more room for manoeu- 
vre than might be supposed. 
His personal views on Euro- 
pean integration are hardly 
known, though they are said to 
be close to those of the official 
Treasury position, which 
favours UK membership of the 
EMS while opposing the more 
advanced stages of European 
monetary union such as a com- 
mon Central Bank and cur- 
rency. 

What is certain is that Brit- 


emmental conference and 
majority voting to ensure that 
monetary union continues 
beyond its first phase. 

Whether he will get his way 
is not yet cer tain . But it is 
already dear that foe situation 
contains all the elements of a 
damaging crisis, including foe 
explosive component of an 
Anglo-French clash over Mr 
Mitterrand’s threat to link the 
liberalisation of French capital 
movements to satisfactory 
progress towards monetary 
union. 

Britain, of course, has ha d 
rows with its Community part- 
ners before, but even the most 
virulent disagreements have 
always ended in compromises. 
What makes the looming battle 
over monetary union more 
dangerous than usual is the 
implications it has for the 
whole future development of 
the Community and particu- 


larly Britain's part in it. For 
the implied threat in Mr Mit- 
terrand’s remarks is the cre- 
ation of a two-speed Commu- 
nity in which Britain would be 
relegated to the slow track and 
second class status. If that hap- 
pens, it might never be able to 
catch up the rest. 

The temptation for the new 
Foreign Secretary, particularly 
given foe strong personality of 
the chief policy-maker and his 
own inexperience, will be to 
approach the forthcoming 
negotiations without suffi- 
ciently questioning the basic 
tenets of Britain's policy on 
European integration. 

He will be presented with 
endless briefs on how to thwart 
the French in their dastardly 
plans to foist on the other 
member countries plans for 
monetary union which would 
undermine their national sov- 
ereignty. But Mr Major should 
beware of giving precedence to 
tactics over strategy, for it is 
the lack of a broader view that 
has so often created difficulties 
for Britain in its relations with 
other EC members and which 
could prove to be a terminal 
failing if not rectified very 
soon. 

Britain can remain credible 
in the eyes of its EC partners 
only if it can offset its negative 
attitude to present plans for 
monetary union with construc- 
tive alternative proposals. It 
cannot just say “no" to every 
proposed further development 
of the Community and pretend 
that the completion of the 
internal market is the be-all 
and end-all of European inte- 
gration. Just like any national 
government, the Community 
has to have long-term objec- 
tives and a programme to 
maintain its dynamism and 
ensure its continued existence. 

Quite apart from economic 
and monetary union, there are 
important areas like foreign 
policy and defence where Euro- 
pean co-operation is still in Us 
infancy and where Britain, if it 
were prepared to make bold 
and imaginative proposals, 
could exercise a leading role. 
These are both fields in which 
Sir Geoffrey was, if anything, 
too cautious rather than too 
bold and in which a new For- 
eign Secretary’, once he has 
found his feet, could make a 
considerable mark. 

No doubt, more immediate 
and glamorous results cure to 
be obtained in fostering and, in 
some cases, restoring relations 
with other important countries 
such as the US, the Soviet 
Union, eastern Europe and 
Japan. But, in the last resort, it 
is the European Community 
that will make or break Mr 
Major's reputation as Foreign 
Secretary’. That may even be 
worth braving his leader’s 
wrath from time to time. He 
will be in good company. 
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FBI set for futures fraud swoop on Chicago traders 


I ! \ COLA MN 


By Deborah Hargreaves in Chicago 


THE FEDERAL Bureau of 
Investigation is set to swoop In 
Chicago this week, with a 
range of indictments against 
traders as part of the massive 
FBI probe into futures fraud. 

Defence lawyers are expect- 
ing charges against between 25 
and 50 traders to be handed 
down on Wednesday, after a 
series of clandestine meetings 
between government prosecu- 
tors over the weekend. 

The FBr inquiry into trading 
abuse at the world’s largest 
futures exchanges in Chicago, 
became public in late January 
when more than 300 traders 
received subpoenas to give evi- 
dence before a grand jury. 

In conducting a two-year 
undercover operation into 


widespread fraud among 
futures traders, FBI investiga- 
tors posed as brokers and 
secretly recorded conversa- 
tions in the tumult of Chica- 
go's trading pits. 

FBI agents, operating in the 
exchanges’ Treasury bond, 
soyabean. Yen and Swiss Franc 
trading arenas, are believed to 
have uncovered widespread 
petty fraud which could have 
cheated customers out of mil- 
lions of dollars a year. 

Some traders are expected to 
be charged under the powerful 
Racketeering Influenced and 
Corrupt Organisations Act 
(Rico), which has been used 
successfully against insider 
trading on Wall Street Rico 
would allow prosecutors to 


confiscate a trader’s assets. 

Defence lawyers have 
strongly criticised the way the 
government has conducted the 
investigation. However, their 
condemnation of the use of 
taped evidence was overruled 
on Friday, when a Federal 
judge ruled there was no thing 
improper about eavesdropping 
in this way. 

In many cases traders will be 
charged for a variety of prac- 
tices that had become so 
deeply ingrained among the 
futures community, they did 
not know they were doing 
wrong, defence lawyers say. 

“1 think when you grab these 
people, 90 per cent of them 
don’t know what they did,” 
says Mr Edward Genson, at 


Chicago law firm Genson, 
Steinback & Gillespie. “They 
don’t really think they were 
defrauding anyone.” 

The FBI has cited a variety 
of trading abuses. In almost au 
cases a broker would tamper 
with a customer’s order to his 
own advantage. Often brokers 
would arrange for a colleague 
to benefit from a trade in order 
to help him pay for trading 
emus at the aid of the day. 

Many independent traders 
criticise the practice in the 
futures pits, where exchange 
clearing houses force traders to 
make good their own errors at 
the ptih of day. This can 
tempt traders to make up any 
shortfall by manipulating cus- 
tomer orders. 


“These were practices where 
the exchange would maybe 
levy a $5,000 (£3,125) or $10,000 
fine,” says Mr Genson, “and 
now suddenly people will find 
themselves going to jail fear it” 

The use of dual trading in 
futures - where a broker can 
trade for himself as well as for 
his customers - has been 
severely criticised in the wake 
of the FBI investigation. Con- 
gress is even considering a 
total ban on dual trading in 
busy futures contracts. 

The FBI indictments will 
probably affect some powerful 
brokers in the industry, and 
could shake confidence in Chi- 
cago’s futures markets at a 
time when the exchanges face 
controversy on many sirip$. 


Georgia’s summer of discontent 

Quentin Peel analyses resurgent nationalism in a Soviet republic 


S UMMERTIME in Soviet 
Georgia should be a time 
of holidays, sunshine, 
wine and watermelons. 

Tourists dock into the his- 
toric streets and churches of 
Tbilisi and crowd the beaches 
of its Black Sea resorts from 
every part of Eastern Europe 
and the Soviet Union. They 
come for the renowned hospi- 
tality and good nature of their 
Georgian hosts, in stark con- 
trast to the grim reality of con- 
sumer shortages and economic 
dislocation in their daily lives. 

Instead, this summer in 
Georgia, it is a time of both 
elation and despair, with tour- 
ists caught in the middle. 

Half the holiday resorts on 
the Black Sea have been shut 
down by vicious race riots in 
Sukhumi and the surrounding 
villages. The death toll is at 
least 17, and more than 400 are 
wounded in hospital. 

Big caches of arms and 
explosives have been seized by 
Soviet police, as they struggle 
to impose a ceasefire between 
armed gangs of minority 
Abkhazians and the majority 
Georgian population. 

Back in Tbilisi, the city is in 
a state of hyper-tension. 
Nationalist passions are run- 
ning at an extraordinary level, 
combined with deep depression 
about the killing s in Abkhazia, 
and at the destruction of the 
good name of the Georgian 
nation. 

Never in recent years have 
Georgians seemed so united in 
their determination to regain 
independence from their huge 
Russian neighbour. It seems 
impossible to meet anyone in 
the streets who is not con- 
vinced that it is only a matter 
of time. 

Yet equally the sense of 
impending disaster is palpable. 

Placards are posted every 
day afresh along the columns 
of Rustaveli Avenue in central 
Tbilisi: “Russian occupiers go 
home!" or “Long live complete 
freedom in Georgia!" They 
make no pretence at anything 
less. 

The upsurge In national 
unity dates above all from 
April 9, when Soviet troops 
with sharpened spades and 
toxic tear gas crushed a 
national demonstration in 
Lenin Square, leaving 20 dead. 

Where before the nationalist 
movement was dominated by 
dissident informal groups, it 
has now united almost the 
entire Intellectual establish- 
ment. Already at the end of 
March, the officially-sanctioned 
Rustaveli Society, dedicated to 
Georgia's cultural heritage, 
had been taken over by open 
supporters of the nationalist 



Thousands of Georgians join a funeral procession for victims of 
and troops in Tbilisi, capital of the republic, which left 19 dead 


clashes between dem on hlratots 


cause. 

In June, a Georgian Popular 
Front was finally established, 
along the lines of sister move- 
ments in the Baltic republics. 
Its praesidium is dominated by 
the intelligentsia. Bnt its 
50,000-strong membership is 
rapidly drawing in the young 
people who have turned their 
backs on the ruling Commu- 
nist Party. 

Then on July 15 disaster 
struck. The Abkhazian minor- 
ity living between the Black 
Sea and the Caucasus moun- 
tains, apparently incensed by 
Georgian nationalism, struck 
back with a furious attack on 
local Georgians. Claiming 
years of linguistic and educa- 
tional discrimination, they 
attacked the university cam- 
pus in Sukhumi which bad just 
declared itself part of Tbilisi 
University. 

Mobs armed with pistols and 
semi-automatic weapons 
roamed the villages, set up 
road blocks, and beat up any 
passing Georgians. The major- 
ity struck back with bunting 
guns and sticks, and full-scale 
war was stopped only by the 
Intervention of 3,000 Soviet 
troops. 

“When a majority sets ont to 
massacre a minority, it is geno- 
cide," a Georgian doctor said. 
“What is it when the minority 
decides to massacre the major- 
ity? It is terror." 

There is no doubt the Geor- 
gians are convinced they are 
the injured party, and most of 
the victims in Abkhazia have 
been Georgians. They are also 
convinced that the unrest has 
been deliberately . pro- 
voked - by Moscow. 

"The Soviet Union wants to 
punish the Georgian people," 


says Mr Zviad Gamsakurdia, 
leader of the St Ilya Society 
and the most respected leader 
of the dissident nationalist 
movement. “The Kremlin 
wants to take this territory 
from Georgia and give it to 
Russia. They want to force the 
Georgians to leave. And thou- 
sands are leaving, especially 
the children." 

The most reasonable and civ- 
ilised Georgians are convinced 
of the threaL 

“They are planning genocide 
to force tiie Georgian people to 
leave," says Professor Nodar 
Natadze, chairman of the Popu- 
lar Front. “They are armed. We 
are sure they are armed by the 
authorities. They have 
machine guns and grenades. 
The Georgians have only hunt- 
ing guns.” 

Every time there is an 
upsurge in Georgian national- 
ism, he says, there is counter- 
action in Abkhazia. 

Against this background of 
rising national passions, the 
ruling Communist Party in 
Georgia appears increasingly 
helpless. . . 

The last party leader, Mr 
Dzhumber Patiashvfli, resigned 
in disgrace after the April mas- 
sacre. In an ominous indication 
of the passions aroused, his 
bodyguard was lynched outside 
his home. 

The new party boss, Mr Givi 
Gumbaridze, is a close associ- 
ate of Mr Eduard Shevard- 
nadze. the Soviet Foreign Min- 
ister, and one of Mr Mikhail 
Gorbachev's closest allies' in 
the ruling Politburo. 

Everyone seems to agree 
that the Communist Party Is 
now doing little more than 
react to nationalist initiatives. 

“When he acts, he acts under 


pressure and we force him," 
Mr Gamsakurdia claims. The 
more moderate leaders of the 
Popular Front agree. 

As in the Baltic republics, 
the Party is now moving 
steadily towards the national 
movements in an effort to 
regain the initia tive. 

Mr Gamsakurdia dismisses 
the move as irrelevant. "It is 
nonsense. Without political 
independence, how can. we be 
economically independent?” he 
asks. 

For now, the overriding 
ambition is to have open elec- 
tions for a new republican par- 
liament - the Georgian 
Supreme Soviet 

A thoroughly moderate and 
respectable organisation. Dem- 
ocratic Elections in Georgia, 
has been set up to ensure just 
that But even campaigning for 
an open election is a political 
decision. Nobody doubts that 
the Communist Party will 
come in for an awful drubbing. 

On the other hand, the feel- 
ing of united national resolve 
which greeted the April massa- 
cre is now in danger of disinte- 
gration. A multitude of 
national movements have been 
established, and the threat of 
new race riots with ethnic 
minorities has caused alarm 
and confusion. 

Mr Gamsakurdia is con- 
vinced it is deliberate. 

“Gorbachev is a democrat in 
Moscow, but he is a chauvinist, 
an imperialist, in the repub- 
lics ” he said. 

“Now the only argument of 
the Comm unis ts is military 
power. Peaceful power cannot 
fight against us. 

“Maybe here the Commu- 
nists will create anarchy just 
to keep power." 


Interior Minister proposed as Polish PM 


By Christopher Bobinski in Warsaw 


GENERAL Czeslaw Kiszczak. 
the Polish Interior Minister, 
has been nominated as the 
country's next Prime Minister. 

Gen Kiszczak for years 
repressed Solidarity, but in 
recent months conducted a 
successful dialogue with the 
movement. 

The candidacy of Gen 
Kiszczak. who headed the 
official side in the 
reconciliation talks that paved 
the way for partly free 
elections, is expected to be 
announced today to tbe Sejm, 
or lower house of parliament. 


where he needs a simple 
majority. 

The 63-year-old minister has 
been endorsed by his fellow 
Communists and he was 
yesterday taking soundings 
among two Communist-allied 
groups, the Peasant and 
Democratic parties, whose 
support he will also need. 

Once his own appointment 
has been endorsed, he must 
then form a Government which 
will in turn need approval from 
the Sejm. where the 
Communists and their allies 
have a built-in majority, with 
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299 seats to the opposition’s 
161. 

The Sejm yesterday debated 
legislation automatically 
linking wage rises to increases 
in tbe cost of living, a move 
which could accelerate wage 
inflation and upset the 
International Monetary Fund. 

The Fund is looking to 
Poland to reduce consumption 
as part of an adjustment 
programme tied to standby 
credits. 

Poles were flocking to food 
shops in an attempt to stock 
up before food prices rise 
today. 

Rises of 200 or even 300 per 
cent are expected as tbe first 
stage of a plan to liberalise the 
processing and sale of food 
goes into operation. 

Gen Kiszczak. who came to 
his police post from military 
counter-intelligence, and who 
was always seen as Gen 
Jaruzelski's ally in a hostile 
security apparatus, also had a 
a 45-minute meeting yesterday 
with Mr Bronislaw Gremek, 
the Solidarity leader in 
parliament 

Gen Kiszczak has never 
disclosed his views on the way 
Poland’s economy should be 
managed, but he won 
Solidarity’s grudging respect 
as chairman of round-table 


talks on Poland's future this 
spring. 

• Officials of 24 western 
industrialised countries will 
today meet to discuss ways to 
bolster political and economic 
reforms in Poland and 
Hungary, David Buchan 
reports from Brussels. 

The meeting, convened by 
the European Commission and 
including virtually all member 
countries of tbe Organisation 
for Economic Cooperation and 
Development (OECD), 
constitutes the first concerted 
Western overture to Eastern 
Europe since the latter region 
refused Marshall aid from the 
US at the outset of the Cold 
War some 40 years ago. 

But today’s meeting is not 
expected to make any dramatic 
pledges of new aid, beyond 
those already made, chiefly by 
the European Community anri 
the US, of food aid to Poland 
where food price controls are 
also to be removed today. 

The main aim, say 
Commission officials. Is to 
coordinate western countries’ 
existing bilateral economic and 
commercial projects with 
Warsaw and Budapest, and 
possibly to encourage the 
involvement of wealthy 
potential donors like Japan. 


China offers 
guarantee on 
Cambodian 
independence 

By George Graham 

in Paris 

CHINA’S foreign minister 
yesterday raised hopes of prog- 
ress in the Cambodian peace 
talks with a conciliatory 
speech which offered to guar- 
antee Cambodia’s future' status 
as an independent, neutral and 
non-aligned nation. 

China has been the main 
backer of the Khmer Rouge, 
which forms part of the Cam- 
bodian resistance coalition led 
by Prince Norodom Sihanouk 
and is probably the most effec- 
tive force in Cam- 

bodia, but the presence of 
which has been one of the 
main obstacles to a settlement 

Mr Qian Qichen’s speech to 
tiie international conference on 
Cambodia in Paris yesterday 
carefully avoided any direct 
reference to the Khmer Rouge, 
led by Mr Khieu Samphan. He 
focussed instead on a fuls ome 
tribute to Prince Sihanouk. 

The Chinese foreign minis ter 
undertook “to cease military 
assistance to the Cambodian 
parties" following a compre- 
hensive peace settlement and 
the full withdrawal from the 
country of the Vietnamese 
troops who have supported the 
government of Mr Hun Sen. 

He welcomed Vietnam's deci- 
sion to pull its troops out by 21 
September, but insisted that 
the withdrawal must be com- 
plete and genuine. 

Prince Sihanouk said China 
was the key to a solution to the 
Cambodian question. “China 
can do a lot,” he said. 

Mr Nguyen Co Thach, Viet- 
nam's Foreign Minister, 
responded to the Chinese over- 
ture in a conciliatory fashion, 
opening the way for a possible 
agreement on a role for the UN 
in an international control 
mechanism and peace-keeping 
force to monitor and enforce 
an eventual Cambodian peace 
settlement 

Vietnam and the govern- 
ment of Mr Hun Sen have pre- 
viously rejected a UN role 
because it recognises Prince 
Sihanouk's coalition as the rep- 
resentative of Cambodia. 

“For Vietnam, the UN will 
be welcome to play a role when 
it has stopped supporting one 
party to the detriment of the 
other in the Cambodian prob- 
lem,” Mr Thach said. 

UN officials are preparing an 
emergency fact-finding mission 
but are worried about the diffi- 
culties of setting up proper 
mechanisms before the Viet- 
namese withdrawal starts. 

Mr Thach said he was confi- 
dent that an overall Cambod- 
ian agreement could be 
reached since there was now a 
convergence of views on the 
essential points. 

“The divergences existing 
between us are large, but they 
cover certain concrete prob- 
lems within the fundamental 
convergences, or they are 
divergences on the means for 
achieving the fundamental 
points of agreement," the Viet- 
namese foreign minister said. 

Mr Qian held lengthy bilat- 
eral talks with b oth Mr John 
Major, the new UK Foreign 
Secretary, and Mr James 
Baker, the US Secretary of 
State, prompting speculation 
that Western nations were 
already moderating the ban on 
high level contacts Imposed in 
June after the Tiananmen 
Square repression in Peking. 


Buffett moves 
on Coca-Cola 

Continued from Page 1 

recently at $2^bn. 

Last year. Berkshire Hatha- 
way spent $593m to add Coke 
to its small but productive 
group of publicly quoted 
investments, which include 
Capital Cities/ABC. the media 
group, the Washington Post 
Company and GEICO, an 
insurance company. 

Since then. Coke stock has 
risen by over 50 per cent as 
profits at the Atlanta company 
have grown on overseas 
demand. 


Publishing the 
Maxwell case 


Maxwell - lias 

been such a had investment for 
so long that the question of 
re-rating was hound to crop up 
eventually. The proposition is 
that MCC is about to emerge 
with net debts of £L5hn and 
shareholders* funds of Elfan. 
and with prospects in publish- 
ing wholly at odds with a 
be low-average market multiple 
and a yield of nearly 10 per 
cent With 80 per cent of sales 
and profits coming from North - 
America Smd an ADR listing an 
tbe way, the shares will attract 
US investors more familiar 
with the name of Macmillan 
than they are with Mr Max- 
well’s style. - 

Tbe list bit deserves consid- 
eration. Various UK companies 
from ADT to Blue Arrow have 
made a fresh start with US 
investors and prospered 
accordingly. The performance 
of the US assets seams impres- 
sive; latest figures from the 
retained bits of Macmillan sug- 
gest profits growth over the 
past two years of 50 per cent 
compound, and there is the 
promise of flotation of the 
McGraw Hill /Mm- miiian educa- 
tional joint venture late next 
year at a total value of up to 
$3bn. 

On closer inspection of yes- 
terday’s 15-month figures, the 
picture becomes murkier. The 
collapse in p-aminpi per share 
is as expected, but the compo- 
sition of profits is not ft is 
disconcerting that before prop- 
erty profits and various quasi- 
exceptional, pre-tax profits for 
15 months are lower than for 
the previous 12 ; and. that 
despite some $4bn spent on 
acquisitions during the period, 
the net interest charge Is 
shown at only £17m. 

As to the proforma balance 
sheet, there will apparently be 
no goodwill writeoff for either 
MarmiTlan or OAG; SO the net 
worth of £Lbn should be mea- 
sured against intangibles of 
over £L.7bn. It is still perfectly 
possible that MCC has a bril- 
liant future. But the market 
has yet to learn to trust Mr 
Maxwell, and will need more 
evidence before its conversion. 

Markets 

The next move in Fed funds 
will be down: that much is 
clear. However, the market has 
got so carried away with the 
notion that interest rates are a 
one way bet that it confidently 
expects a full percentage point 
fall in Fed funds over the next 
month or so. It is far from dear 
whether the Fed will choose to 
deploy such anti-recessionary 
tactics, especially when all the 
evidence still points to pleas- 
antly subdued growth this year 


Maxwell 

Communicatlong 

Share price relative to the 
FT-A AB-Share Index 
110 



of L5 to 2 per cent. Unless Fri- 
day's employment figures are 
woefully weak the Fed will 
have little reason to ease at 
once. And. if, on the other 
hand, the figures show even 
the smallest signs of economic 
resilience, there could be big 
losses in tiie bond market 
The picture presented by the 
markets overall is getting 
somewhat confused. Hie drop 
in tiie long bond to below 8 per 
cent suggests a bumpy landing 
is on tbe way, but in that case 
Wall Street has no business to 
be trading just 3 per cent short 
of its all-time record. Even the 
dollar seems to have a life of 
its own. Hie fall in rates may 
have brought its rally to an 
abrupt end, but does not indi- 
cate the start of a hear market. 
Given the strength in US 
exports the dollar does not 
seem fundamentally over-val- 
ued; and even after yesterday's 
2 pfennig fell a gainst the DM, 

it is merely back to where it 
was before its early summer 
rampage. The currency still 
has plenty of admirers - then, 
-tiie gap between US and West 
German interest rates was 
about 2L5 per cent; now it is 
less than iso basis points. 


LWT 

Judgin g by the 12 per cent 
rise in LWT’s share price yes- 
terday, the stock market 
thinira everybody wins a prize 
in the company's latest game 
show, otherwise known usihe 
partial management buy-ln. 
Shareholders get 150p per 
share cash, while keeping most 
of their equity participation; 40 
or 50 senior executives end up 
with 10-15 per cent of the com- 
pany for about £4m; and the 
creative zeal engendered by 
their new owner-manager sta- 
tus ensures that LWT keeps its 
franchise after 1992. 

As a means of putting a 
highly cash-generative com- 


pany’s cash back in Investors’ 
bands, the device has some 
appeal. LWT will have to bor- 
row about £iQ 0 m to make' the 
I50p special payment, but ser- 
vicing that should be ho prob- 
lenTfor a company with gross 
cash flow of maybe £33m for 
1988-9. But enthusiasm should 
be kept within bounds. Load- 
ing LWT with debt will make it 
an unlikely bid target at a time 
when the Thames/Carlton 
talks have helped put bids 
back cm the sector agenda. And 
while yesterday’s announce- 
ment was for too skimpy for 
investors to make sense of the 
situation, an obvious Issue Is 
tbe fairness or otherwise of the 
terms on which LWT employ- 
ees will dilute other sharehold- 
ers' interests. 

BT/Tymnet 

When it comes to overseas 
acquisitions the stock market 
is understandably sceptical 
about British Telecommunica- 
tions’ ability to spend its huge 
cash flow sensibly. Like British 
Gas. it is regarded , by some as 
a plodding giant with a big 
cheque book which the locals 
can see coming. The 1986 Mitel 
acquisition was ill-judged, and 
BT shares have underper- 
formed the market by more 
than a fifth since it agreed to 
buy its way into the loss-mak- 
ing US mobile phone business 
via a minority stake in McCaw. 
Its latest move - the 5355m 
acquisition of Tymnet - Is far 
less controversial, but still 
raises the question of whether 
BT. would not be better hand- 
ing the money back to share- 
holders. 

The businesses BT is buying 
fit far more neatly into a tele- 
communications group than an 
aircraft manufacturer, and 
while a price equivalent to 
more than a third of annual 
sales might seem pretty steep, 
it is nothing compared with 
the multiple of over 20 times 
revenues paid for McCaw. At 
least the Tymnet operation is 
profitable and BT gets a foot- 
hold in the US corporate data 
network market. Kit as with 
mobile phones, where BT 
mtenqs to be one of the leading 
foal players, the future is 
uncertain. 

is in an unfortunate posi- 
tion. Its monopoly in the UK is 
being steadily eroded, and 
overseas expansion offers one 
of the few avenues for 
long-term growth. However, 
none of the recent moves 
promises a quick payback, and 
the market might be more 
sympathetic to the grand 
design if BT used some of its 
surplus cash to buy back its 
shares instead. 
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Delay likely for 
NTT share issue 

Nippon Telegraph and 
Telephone, the large 
Japanese telecommuni- 
cations company, has 
already seen its image 
and share price seri- 
ously damaged by the 
Recruit bribery scandal. 
NTT’s former chairman, 
Mr Hlsashl Shinto (left), 
and two other former 
directors were indicted 
on charges of accepting 
bribes from Recruit group companies. Now, It 
Is widely believed fn Tokyo that the govern- 
ment will postpone the sale of the fourth 
tranche of Its shares in the company, which is 
due In the autumn. Michiyo Nakamoto reports. 
Page 19 


All-round growth at Siemens 

The favourable economic environment helped 
Siemens, (he West German electrical and elec- 
tronics group, to - achieve growth In nearly 
eyery sector arid country. In the 1 nine months 
ended June 4999 net profits rose 12 per cent to 
DM1.08bn ($570 m) and new orders accelerated 
sharply. The: company has already hinted that 
a dividend increase is' likely for 1988-89, last 
year's pay-out having been kept unchanged at 
DM11 a sham. Page 18 


Tiny bid, larger queatKona 

Today Is the first closing 
date for the hostile offer 
for Red Funnel Group, 
which operates the 
Southern pton-lsle of 
Wight ferry service, from 
Scandinavian-owned 
. . .Sally UKHoldings. ... 
which runs the Ramsgate- Dunkirk ferries. For 
now. Red FunneL’s-shareholders are e x pec te d 
to ignore the approach. But if Salty lifts its 
offer, the tiny bid should raise some much 
larger questions, testing local loyalties and pit- 
ting old against new. Page 23 


Hard-fought gold rush . 

The Philippines is already the world's sixth 
largest gold producer,, amt it is believed to 
have large untapped deposits, particularly on 
the Island of Mindanao. But *- such are the 
rivalries between the miners seeking to exploit 
the resource — tapping this potential wiir 
require government regulation of the industry, 
writes Richard Gouriay. Page 24 


Racord Mgha around the world 

Corporate results 
were responsible for 
some of the sharpest 
, rises and tells In 
equity markets last 
week, as a spate of 
strong half-year fig- 
ures sent Switzer- 
land up 3.8 per cent 
and poor second- 
quarter profits from 
Norsk Hydro trig- 
gered a 3.8 per cent 
drop in Norway. Equities generally had a solid 
weak, with record highs cropping up around 
the world, and notably in the US and Japan. 
Page 38 
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BT pays $355m for 
McDonnell businesses 


By Hugo Dixon in London and Anatole Kaletsky in New York 
BRITISH Telecom has agreed to 


pay 5355m to McDonnell Douglas, 
the US aerospace company for its 
data communications and val- 
ue-added services businesses. 

These businesses, which are 
centred on the Tymnet public 
data'network, will make BT one 
of the leading providers of data 
ffmrnnmiiwirinns services In the 
US to add to its dominant posi- 
tion in the UK communica- 
tions market. 

The purchase is the latest step 
in ST’S strategy of expanding 
into high-growth markets over- 
seas. 

As the UK Government’s policy 
of encouraging competition in its 
home market has begun to bite, 
BT lnw felt an increasing need to 
look to other markets to main- 
tain expansion. 

Its most aggressive move in 
this direction was its decision 
earlier this year to pay $L4bn to 
buy a 20 per cent stake in 
McCaw, a loss-making US cellu- 
lar communications business. 
The Tymnet ac gnigrtirm is signifi- 
cant because, apart from mobile 

data Amtiwumi. 

cations is the fastest growing sec- 
tor of the telecoms market 

Tymnet runs the US’s second 
largest public data network with 
about 30 par cent of the market 
This allows computer users to 
send each other data over the 


public network. The businesses 
to be bought by BT also have 
about 10 per cent of America’s 
electronic mail and electronic 
data interchange markets. 

In addition, they manage pri- 
vate data networks on behalf of 
large corporations and run credit 
card authorisation services. 

BT intends to integrate Tym- 
net with Dialcom, its existing US 
data Mirnnuniai HnnH business 
which specialises in electronic 
maO services. It also hopes to be 
whin to cross-sen its other tele- 
coms products and services to 
Tymnet’s customers, which 
include 30 of America's top 100 

The businesses being acquired 
have annual turnover of around 
9250m and are trading profitably, 
although BT will not reveal exact 
figures. The group employs about 
L500 people and is headquartered 
in San Jose, California. 

McDonnell, which recently 
announced another set of disap- 
pointing profits despite record 
sales in its civilian aircraft sub- 
sidiary, also put up for sale yes- 
terday its North American field 
service group, a business which 
provides computer maintenance 
to outside customers on a con- 
tract basis. 

The company said it was solic- 
iting bids through Lodestar 
feoupi, a Wall Street investment 


fmnic, anil hoped to announce a 
sale before the end of the year. 
Last June, McDonnell sold its rel- 
atively small TeleCheck, a 
check-verification business used 
by retail merchants. 

The remaining parts of McDon- 
nell’s information services busi- 
nesses will also undergo exten- 
sive reorganisation under the 
plans announced yesterday. 
Information Systems Interna- 
tional, a worldwide computer ser- 
vices and consultancy business 
with animal revenues of 5400m, 
will move its headquarters from 
the US to London. 

While McDonnell’s move was 
not unexpected, it represented 
another reversal for the diversifi- 
cation strategy the company 
began in the late 1970s, in 
response to faltering demand for 
its aircraft. 

The one computer-related bus- 
iness McDonnell seems deter- 
mined to keep after yesterday’s 
announcement is its Systems 
Integration unit 

This business bad revenues of 
$300m last year and specialises in 
computer aided design and manu- 
facturing. 

Mr John McDonnell, the com- 
pany’s chairman, said that 
Systems Integration would 'enjoy 
an “increased commitment” after 
yesterday’s restr u ct ur ing. 

Lex, Page 16 




The frequent wearing of sun-glasses by the likes of film star 
■lark Nicholson and singer Madonna (above) has a strong 
impact on sales since the mid-1980s 


The stars come out and 


the sun-glasses go on 

Alice Rawsthorn explains how up-market designer 
products have left mass-market rivals in the shade 


D uring the sunny spring 
and summer of 1989 a 
weighty dossier on Foster 
Grant has wended its way around 
the desks of the senior executives 
of corporate America. 

Foster Grant is up for sale. 
Ostensibly it should be sold at a 
high price. Foster, is, after all, 
one of the best known names in 
foe global market for sun-glasses. 
And sales of sun-glasses have 
soared throughout the world in 
the 1980s. 

Most of foe other major manu- 
facturers - Bausch & Lamb of 
the US, Vuamet of France and 
Optyl of Austria - have* enjoyed 
booming business. But Foster has 
floundered. Whereas Bausch, 
Optyl and Vuamet specialise in 
expensive, stylish sun-glasses; 
Foster has struggled to compete 
against Asian imports in the 

tihw r ro ^ricpt . 

The boom in sales began in the 
mid-1980s after a number of US 
films featured stars wearing Bay- 
Ban Wayfarers, a Bausch product 
which was first fashionable in 
foe 1950s. Just as the image of 
Marlon Brando sporting his 
Bausch Aviators in the film “The 
Wild One” stimulated sales of 
sun-glasses in the 1950s; so did 
the appearance of John Belushi 
in the “Bines Brothers” and Tom 
Grease in “Risky Business” in the 
1960s. 

Sales have soared ever since. 
Bausch, which made fewer than 

10,000 pairs of Wayfarers in the 

late 1970s, now churns oat m3r 
Hons of pairs a year. The global 
market for sun-glasses has risen 
from about $2hn in 1983 to 53^bn 
in 1988. 

Wayfarers have, predictably, 
fallen out of fashion. Yet their 
success ensured that sunglasses 
are now seen as a fas h io n a b le 
product, thereby persuading peo- 
ple to buy a new style each year. 

. The market has also been 
buoyed - by practical concerns 
such as foe risk that exposure to 
ultra-Yfolet and blue fight can 
«pise damage to the eye. Earlier 
this summer the US Food and 
Drugs Administration introduced 
a voluntary code whereby manu- 
facturers label their products to 
indicate the level of protection 
offered against ultra-violet light 
These health scares have 
encouraged consumers to spend 
more money on sun-glasses with 


more sophisticated lenses. Many 
people, particularly in the US and 
Scandanavia, have started to 
wear sun-glasses for protection 
throughout the year. One com- 
pany, JS&A in Chicago, has won 
a significant share of the North 
American market thanks to a sin- 
gle product. Bine Blockers, which 
blocks oat blue light 

The l ad ing lens manufactur- 
ers - Pilkington of the UK, Com- 
ing of the US and Poly core of 
Singapore - have invested 
heavily in research and develop- 
ment to meet the demand for 
in cr easingly complex lenses. 

All these trends have ensured 
that people are prepared to buy 
more pairs of sun glasses and to 
spend more money on them. This 
means that, although tha market 
has experienced overall growth, 
sales have grown at different 
speeds from sector to sector. 

A glance at the trends in the 
US - which accounts for about 
40 per cent of the world market 
— illustrates the erratic pattern 
of growth. The market for sun- 
glasses selling for less than $30 
rose by 30 per cent from 5570m to 
S742m between 1983 and 1988. Yet 
sales of sun-glasses selling for 
more than $30 increased threefold 
from S231m to 5896m in the same 
period. 

The same trend has been repli- 
cated in almost every other coun- 
try. The market for “designer” 
sunglasses has boomed. The first 
collection from Jean-Panl Gaul- 
tier, the ovont garde French 
designer, includes a pair for 
around 5500. The most successful 
manufacturers have been those 
concentrating on more expensive 
products. 

B ausch, which Is by far the 
biggest player in foe global 
market for $30-plus sun- 
glasses, has experienced spectac- 
ular growth. It has increased its 
production capacity each year for 
the last frve_ years and is pres- 
ently ttY jianding its plant at San 
Antonio, Texas. 

Other US manufacturers, such 
as Tropic-Cal and Rivo, have 
flourished too, but their activities 
are concentrated in North Amer- 
ica. Bausch apart, the most 
active companies in the interna- 
tional market are the Europeans. 

The European industry is 

based In the Jura region of 


France and the Cadore valley in 
northern Italy. Vuamet of France 
has expanded rapidly in North 
America during foe 1980s. The 
Italians, Luxottica and Safilo, 
have also established US distribu- 
tion networks. 

These companies have expan- 
ded outside Europe to become 
global players by developing foe 
market for “designer” sun- 
glasses. Optyl, which is owned by 
Bauer, the West German publish- 
ing group, introduced its first 
designer collection, for Christian 
Dior, 20 years ago. 

I t has since signed a string of 
other designers. Christian 
Lacroix, its latest line, sold 
more than 70,000 pairs at an aver- 
age price of FFr1000 ($160) during 
the first half of this year in 
Europe alone. 

The "designer" sector is not 
only the fastest growing but also 
the most profitable part of the 
sun-glasses market By contrast 
mass market manufacturers have 
struggled against slower growth 
and cutthroat competition from 
companies in Hong Kong, Taiwan 
and the PMLrppdnes. Drugstores 
and street stalls across the US 
are crammed with imported sun- 
glasses costing anything from $2 
or S3. 

This increase in imports has 
dealt a devastating blow to the 
est abl ish e d US manufacturers. 
Some companies have beaten a 
retreat from the market. Foster 
Grant is one of foe few to have 
struggled on. It is still the largest 
player in the mass market, hut 
its share has shrank from about 
30 to 15 per cent in the last five 
years. 

Three years ago Foster was 
sold by Hoechst, foe West Ger- 
man chemicals concern, to Adlrn- 
ger, one of the new generation of 
companies which specialises in 
buying troubled businesses and 
selling them at a profit 
Foster has since cut costs and 
switched production from the US 
to Mexico. But it is still strug- 
gling and Adlinger put it up for 
sale a few months ago. It has 
since received an offer and corpo- 
rate lawyers are now poring over 
Foster's accounts. The new 
owner of one of the best known 
names in the global market for 
sun-glasses should be unveiled 
TM prt mon th. 


Generali 
in accord 
with 

Axa-Midi 



Robert Maxwell yesterday welcomed Sofigen’s announcement 


Sofigen questions 
sale of Crosfield 

By William Dullforee in Geneva and Andrew Hill 
and Raymond Snoddy in London 


By Alan Friedman in Milan 

ASSICURAZIONI Generali, 
Italy's largest insurance group, 
plans extensive “collaboration 
agreement" with Axa-Midi, the 
French diversified insurance con- 
cern, including foe formation of 
a joint venture insurance com- 
pany to be the vehicle for acqui- 
sitions in the sector. 

The Generali-Axa/Midi accord 
comes after nearly two years of 
uncertainty, hostility and law- 
suits between foe French and 
Generali, which bag been build- 
ing up a shareholding in Com- 
pagnie du Midi. 

Generali began buying Midi 
stock in 1987, and said yesterday 
that It now holds 16JZ per cent 

It is believed that Lazard 
FrCres, a prominent shareholder 
In Generali, as well as an ally 
ami adviser, may hold adfUtinwai 
Midi shares. 

Axa, which is chaired by Mr 
Claude Bebear, agreed to ally 
with Midi In April last year to 
try to stop Generali from win- 
ning effective control of Midi. 
The 1988 Axa-Midi merger gave 
Axa a 28.6 per cent stake in 
; Midi, diluted the Generali share- 
holding and raised the cost of 
any further purchases by Gener- 
ali. 

In July 1988, Generali was 
given permission by a Paris tri- 
bunal to raise its Midi stake 
above 10 per cent. And Mr 
Enrico Randone, the 77-year-old 
Generali chairman, has been 
able to play off Mr B6b£ar and 
Mr Bernard Pagezy, Midi’s chair- 
man since 1975, against each 
other. 

Five months ago Mr Bdbdar 
emerged as the victor after a 
struggle with Mr Pagezy for con- 
trol of Midi; then Axa won a 
dominant position on the Midi 
board. 

Generali also won two board 
seats. 

Mr Bdbdar said at the time 
that Generali was “an extremely 
interesting partner, and we ran 
do great things with them.** 

Generali said yesterday that 
last Friday Mr Bebear met Mr 
Randone at Generali headquar- 
ters in Trieste to iron oat the 
joint venture plan. 

Details were scarce, but the 
Italian insurer said that foe two 
companies had agreed to finalise 
an accord based on “a reciprocal 
relationship" that would reflect 
both companies being large 
shareholders in Midi. 

The Bank of France has also 
been involved in foe Midi saga. 
Last month the French central 
bank gave Generali until next 
year to decide whether it would 
raise its Midi stake to a thresh- 
old of 33 per cent 


DE LA RUE, the British 
banknote and security printer, 
last night faced mounting diffi- 
culties with the proposed £235xn 
(3387.7m) sale of its Crosfield 
Electronics subsidiary when its 
second largest shareholder, 
Societe Financiere de Geneve 
(Sofigen), expressed doubts about 
the deaL 

Sofigen, which holds about A3 
per cent of De La Rue, is likely to 
vote for an adjournment of 
Thursday’s extraordinary meet- 
ing, called to approve an offer for 
Crosfield from Du Pont, the US 
chemicals group, and Fuji Photo 
of Japan. 

A vote for adjournment would 
back Mr Robert Maxwell, the 
publisher, who has asked that 
Thursday’s meeting be adjourned 
to allow further discussions to 
take place between De La Rue 
and Scitex Corporation, the Israe- 
li-based company which has indi- 
cated that it might be prepared to 
offer £255m to £265m for Cros- 
field. Mr Maxwell's Mirror Group 
Newspapers owns 27 per cent of 
Scitex. 

Sofigen, the Geneva-based 
investment arm of Mr Carlo De 
Benedetti. the Italian industrial- 
ist and financier, said yesterday 
that it was “at present sympa- 
thetic to” adjournment, to allow 
all alternatives to the agreed deal 
with Du Pont and Fuji Photo to 
be “fully considered and evalu- 
ated". 

Mr Tony Kirk, Sofigen’s man- 
aging director, said “several par- 
ties” had been mentioned as 
interested in Crosfield and Sofi- 
gen was not convinced that all 


the alternatives had been 
explored. The group believed that 
all steps should be taken to max- 
imise the value of Crosfield to the 
De La Rue shareholders. 

The contract with Du Pont and 
Fuji Photo required shareholder 
approval by about September 1. 
so that there was time for the De 
La Rue management to Examine 
alternatives, Mr Kirk said. 

De La Rue, Du Pont and Fuji 
have all warned that a delay 
might jeopardise the original 
deal. 

Mr Maxwell yesterday wel- 
comed Sofigen's announcement, 
but conceded that it would be a 
very narrow vote. The publisher 
said he might consider legal 
action if he failed to win an 
adjournment 

Mr Peter Orchard, De La Rue’s 
chairman, said he was disap- 
pointed with Sofigen's decision 
and believed the company had 
made a mistake. 

Scitex recently bought 6.1 per 
cent of De La Rue. Mr Maxwell 
himself owns 15 per cent, while 
Sofigen had built up a 5.1 per 
cent stake. 

Last week Sofigen sold some of 
its De La Rue shares to bring its 
holding below the 5 per cent level 
in what was seen in Geneva as a 
move to enhance its freedom of 
manoeuvre. 

Shareholders with 5 per cent or 
more are obliged to keep the com- 
pany and the stock exchange 
informed of changes in their 
holdings. 

But Sofigen retains 5.1 per cent 
of foe voting rights daring the 
current accounting period. 



There are 1500 acres of land ripe for 
development just wafting to be 
snatched up at the heart of the 
nation. 

There's excellent access. A skilled 
workforce with an unblemished 
labour relations record. 

Grant aid is selectively available. 


Planning permission is even easier. 
There's a minimum of red tape. 

Technological, financial and market- 
ing services are already springing up. 

Now all you need is a name to 
contact: John de Kanter, Business 
Development Manager. He’ll give 
you the facts — in black and white. 


BLACK 

COUNTRY 


Black Country House, Rounds Green Road. Oldbury. Wtes Midlands B69 2C>G.Tei 021-511 2000. Fax 021-544 5710.- 
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Maxwell’s media group in top 10 


By Raymond Snoddy 


MR ROBERT Maxwell, the UK 
publisher, appears to have lost 
his taste for getting bigger for 
its own sake - even if it does 
mean he will never be able to 
catch his old rival Mr Rupert 
Murdoch, chief executive of the 
UK's News Corporation. 

“As 1 get older, bigger 
doesn’t really matter. It is the 
bottom line. We are very happy 
with the kind of succulent 
margins publishing throws 
off," Mr Maxwell said yester- 
day, announcing the latest 
financial results from Maxwell 
Communication Corporation. 

But while MCC's pre-tax 
profits reached £192m ($307 m> 


in the 15 months to the end of 
March 1989, compared with 
£166m in the 12 months of 1987, 
the bottom line showed a sharp 
drop in earnings per share. 
These totalled 34p, in the wake 
of a large 1987 rights issue. 


compared with 26-7p for 1987. 

t. Mr Maxwell 


For the moment. ! 
seems happy to have scraped 
in - at the lower end of the 
league table - as one of the 
world's top 10 media compa- 
nies, through his purchase of 
Mac millan, the US publisher, 
and Official Airline Guides, for 
a total of $325bn. 

But before he retires, the 66- 
year-old Mr Maxwell would 


still like to take Maxwell Com- 
munication Corporation to 
fifth or sixth place in the inter- 
national media league table. 

Mr Maxwell forecast that by 
the *»nri of this financial year - 
March 1990 - MCC would be a 
purely publishing and commu- 
nications business, after selling 
the last of the printing and 
non-core businesses for around 
$1.4bn. By then, the overall 
group debt would have dwin- 
dled to £1.5bn, net of all dispos- 
als and repayments. 

“This gives our group the 
freedom of manoeuvre needed 
to make further strategic 
acquisitions should the oppor- 


tunity arise," said Mr M&xwelL 

Group skies were £L39bn for 
the 15 months, compared with 
£884. lm in 1987. The total divi- 
dend for the period will be l£p 
- an annual i-L4p compared 
with 14p in 1987. 

Mr Maxwell has also con- 
firmed that Mirror Group 
Newspapers of the UK would 
be floated on the London Stock 
Exchange this year or next 
spring. His planned new news- 
paper, The European, would be 
launched in the spring as a 
weekend title, he said, despite 
widespread spectUdsm that it 
will ever appear. 

Lex, Page 16 


Overseas 
side boosts 


Sobering 


By Andrew Fisher 


NET PROFITS of Schering, the 
West German pharmaceuticals 
and chemicals company. 
Jumped 21 per cent in the first 
half of this year to DMl62m 
<$S6m), helped by improved 
performances in Japan and in 
the UK agrochemicals busi- 
ness. 

The company repeated its 
forecast that group earnings 
would show a double-digit 
increase this year. Turnover in 
the first six months was 16 per 
cent higher at DH3.2bn, the 
main impulse coming from 
abroad, where turnover was 
up IS per cent to DM2.Sbn. 
Domestic turnover advanced 
by 8 per cent to DM65 2m. 

Schering said that the rise 
in foreign turnover partly 
reflected favourable currency 
trends. However, the relative 
weakness of the D-Mark also 
affected raw material prices, 
which were, on average, 8 per 
cent higher. Increased tin and 
nickel prices affected the 
industrial chemical and elec- 
troplating divisions. However, 
average prices for Schering 
products were 2.6 per cent 
higher. 

In assessing the results, the 
company noted that a dispro- 
portionately large part of its 
business in agrochemicals 
occurred in the first half. 
Turnover here showed an 11 
per cent rise to DM96 8m. But 
the pharmaceuticals division 
set a faster pace with a 22 per 
cent improvement to DB11.5bn. 


Montedison move on minorities 


By Alan Friedman in Milan 


MONTEDISON, the Italian 
chemicals and pharmaceuticals 


company controlled by Mr 
Raul Gardlni's Ferruzzl group. 


is planning offers worth 
SL06bn to acquire the minority 
shareholdings of two subsid- 
iaries - Himont, the 81-per- 
cent-owned polypropylene 
maker, and Erbamont, the 72- 
per-cent-owned pharmaceuti- 
cals company. 

Montedison plans an offer 
worth 8602m for the outstand- 
ing 19 per cent of Himont, a 
company formed in 1986 as a 
joint venture with Hercules of 
the US and majority-owned by 
Montedison since 1987. Him ont, 
which claims 20 per cent of the 
world polypropylene market, 
made a 1988 net profit of 
83723m on sales of $t-7bn. 

A value of S459m is being 
placed on Montedison's 
planned offer for the outstand- 


ing 28 per cent of Erbamont 
Both Erbamont and Himont 
are listed on Wall Street 

Erbamont reported a $93 -2m 
net profit in 1988 on revenues 
of 8942.7m. 

Yesterday Montedison said it 
was seeking to buy out minor- 
ity Wall Street shareholders of 
Himont and Erbamont because 
of “the need to strengthen our 
capacity to compete with flexi- 
bility and efficiency on global 
markets." 

It plans to offer $47 per share 
plus a warrant, valued by Mon- 
tedison at $2, enabling the 
holder to acquire stock in Mon- 
tedison. The offer for Erba- 
mont would see the payment of 
$35 per share plus a $2 warrant 
to buy Montedison stock. 

The offers need to be 
by the Himont and 
it boards before being 
launched on Wall Street This 


is expected in the next day or 
so. Terms will then be put to 
special committees for evalua- 
tions of the offers. 

The last time Montedison 
tried to buy out minority US 
investors was in last year’s 
controversial offer .for the 
quoted Ausimont speciality 
cfyamirais business. 

An independent committee 
rejected Montedison's 535-per- 
share offer as inadequate, and 
Oppenheimer, the New York 
investment firm, bought a 
5-2 per cent block of Ausi- 
mont which kept Mr Gardini 
from attaining full con- 
trol 

Last month Montedison 
bought Oppenheimer’s Ausi- 
mont shares. The average price 
paid per share to Oppenheimer. 
with “expenses" included, is 
believed to have totalled more 
than $35 pef share. 


CanPac shares surge on bid rumours 


By David Owen in Toronto 


A FOREIGN-BACKED takeover 
bid for Canadian Pacific, Can- 
ada's second largest conglom- 
erate, is rumoured to be in the 
offing, following abnormally 
heavy trading In the compa- 
ny's shares over the past two 
weeks. 

Close to 10m CP shares have 
changed hands in this time on 
the Toronto Stock Exchange 
alone, and the Montreal-based 
company's stock price has 
risen by more than 20 per cent 

By mid-morning yesterday, 
the stock was trading in 


Toronto at C$28 Vi. With some 
317m shares outstanding, this 
values the company close to 
C$9bn (US$7.6bn). 

The list of potential suitors 
- growing by the minute - is 
headed by Mr Carl Icahn, the 
US corporate raider, and the 
UK's Hanson. It is likely, how- 
ever, that any bid would con- 
tain at least a modicum of 
Canadian involvement 

While the voices of economic 
nationalism have noticeably 
subsided in the five years since 
Prime Minister Brian Mulro- 


ney's Conservatives came to 
power, a foreign raid on the 
company that once formed the 
backbone of the national econ- 
omy would probably be 
regarded as beyond the pale. 

CP. which made net profits 
of C$820. lm or C$2.65 a share 
last year on revenues of C$12 
bn, comprises interests in a 
daunting assemblage of busi- 
nesses, from the original 
trans-Canadian railway net- 
work, through oil and forest 
products, to property and tele- 
communications. 


London TV 


company 
plans to 
restructure 


By Raymond Snoddy 


LONDON Weekend Television, 
one erf tiie big fiveJJK indepen- 
dent television (ITY) compa- 
nies, is planning, a radical 
restructuring complete with a 
£135n* ($2l6m) hand-out to 
shareholders, paid for by the 
creation of £100m in debt, and 
a 15 per cent stake for senior 
executives. 

The plan is LWT*s response 
to the UK Government's pro- 
posals to award ITV franchises 
to the highest bidder above a 
quality threshold. 

Mr Christopher Bland, chair- 
man of LWT Holdings, 
explained yesterday that the 
restructuring was designed to 
the company as nnJ 
fit asjwssihle for the franchise 
auction. 

A 15 per cent stake for 
between 40 and 50 executives 
is intended as a form of 
“golden handcuffs” to keep the 
management team together 
through the auction. 

“It’s a partial management 
boy-ln; that’s what is innova- 
tive about the plan,” said Mr 
Bland, who came op with the 
restructuring idea. “We have 
totally changed the fHmnrial 
profile of the company.” 

LWT, which holds the com- 
mercial television franchise 
for the London area at the 
weekend. Is owned by a range 
of financial institutions. 

Under the plan, which will 
have to be approved by share- 
holders and the Independent 
Broadcasting Authority, exist- 
ing shareholders will receive 
in excess of 150p a share - a 
sum that compared with an 
average price of about 2G0p 


over the past six months. 
ditio] 


In addition the existing 
shareholders will receive 
about 85 per cent of the shares 
in the new company* The dis- 
tribution to shareholders will 
come from cash reserves of 
more than £40m, and £100m in 

debt 

The management will sub- 
scribe between £3m and £4m 
for their new shares, which Mr 
Bland estimates should be 
worth between £10m and £l2m 
if LWT gets a new franchise. 
They will be worth little more 
than face value If the ITV com- 
pany is outbid. 

Lex, Page 16; London Stocks, 
Page 21 




and plans to restructure 


By Louise Kehoe In San Francisco 




WANG Laboratories, the US 
office automation, equipment 
manufacturer, teveated the foil 
depth of its financial problems 
yesterday, announcing heavy 
losses for the fourth quarter 
and plans for a major , consoli- 
dation of its business. 

Weak demand in the. US* 
coupled with pressure on profit 
margins in Its desktop com- 
puter line, reduced fourth 
quarter revenues, and earnings. 

The strengthening US dollar 
also affected international 
sales. Wang Said. - 

As one of its cost cutting 
measures the company can- 
celled its 4 cent quarterly divi- 
dend for the first quarter of 
fiscal 1990. ■ 

Net losses for the fourth, 
quarter were $375m, including 
a pre-tax restructuring charge 
of $234m and a tax charge of 
$30m, compared with . 
of $13. 4m last time. Fc 


pg a i un t 

• Thu-net loss for the year wwi 
$424Am or $2*59 a share, com- 
pared . with net Income of 
*92. 7m or 56 cents, on revenues 
of $3bn» against $3Jbn. 

.la a major business restruct- 
uring, ~Wang said it planned to 
concentrate on four market 
segments - fi n an c ia l services. 
Government, manufacturing 
and professional services — 
where it hopes that Its image 
processing technology will he 
used to maximum competitive 
adva n tage, . • 

“We ■ have significantly 
reduced our worldwide over?, 
head costs, add reduced manu- 


facturing capacity to a level 
more consistent with 


expected 

demand. 

“We have also written' down 
the value of certain assets not 
associated with our key. mar- 
kets. We enter fiscal year 1990 


with iumuallasd .c osts - and 
expan*efcim<luQ6a by more than 
*soom-ct»ii»ii^totecsi year 
1989, " company representatives 
said* 

Wong said it has reduced its 
worldwide workforce by-mme' 
than 10 pdr cent over the past 
12 months, and further reduc- 
tions will be made during the 
first half of fiscal 190Q. lt added 
that it would .consolidate Its 
worldwide manufacturing 
operation* by the and of Sep- 
tember. :• . i . _ 

The charge* for the restruct- 
uring program!** wbteh will 
also include to* sola of certain 
businesses, -have- reduced 
Wang's uet woxth below the 

level required by Us revolving 
credit agreements, 

However, the co mp any has 
received waivers from its bank 
lenders until August 10 and is 
negotiating for an expansion of 
its Credit agreements. 


ens improves on 

By Andrew Fisher in Frankfurt 


aU fronts 


SIEMENS, the West German 
electrical and. electronics 
group, yesterday reported brisk 
progress on all fronts in the 
nine months, ended. June 1989, 
with a 12 per cent rise In net 
profits to UMLOSbn ($570m) 
and a rise in new orders. 

“Thanks to the favourable 
economic environment, growth 
was spread throughout almost 
all sectors and countries," the 
company said. It has hinted 
that a dividend increase IS , 
likely this year. Last year's 
pay-out was ■ unchanged at 
DM11 & share. 


The number of orders in the 
first nine months, was 18 per 
cent higher than the previous 
corresponding, period at 
DM47.7bn. Reflecting the buoy- 
ancy of the German economy. 


new domestic business surged 
M20.75n 


by 19 per cent to DM20. 
aftt 


ter a flat performance the 
previous year. Foreign orders 
Were up by 17 per cent to 
BMSttm. 

Although turnover was Up U 
per cedi at DM23bn, the full 
year's total will be only 
slightly above the DM59.4 bn of 
1987-88 because only one 


nuclear power station order is 
befog taredowl against fcwp )ast 
year. In Germany, turnover 
amounted ■■■to; ; DM21bn. with 
growth speeding up during the 
nine months jfco a rate of 5 per 
Ctai : ... 

siemens said that new bush 
ness benefited KWU, Its power 
station subsidiary, and the 
telecommunications, security 
systems, energy and automa- 
tion activities, Avith the rise In 
business came an 8. per cent 
ump Id labour costs to 
)M18>8bn, as the workforce 
rose by 11,000 to 364.000. 


IS 


Dresdner Bank profits rise by 22% 


fiy Andrew Ffslwr in Frankfurt ; 




DRESDNER BANK. West 
Germany’s second largest 
bank, increased group partial 
operating profits by 22 per cent 
to DMB78m ($467m) for the first 
half of 1989 compared With the 
first half of last year, with 
commission Income showing a 
sharp rise and operating costs 
held in check. 

Partial profits exclude trad- 
ing on the rank's own. account. 
Compared with 50 per cant of 


the full 1968 figure — the usual 
basis of comparison used by 
German banks - first half par- 
tial -operating profits rose 9.5 
per cent 

Full operating profits, for 
which no actual figure was 
given, showed a similar gslm 
the bank said, after a rise In 
Dresdner’s > own foreign 
exchange and securities trad- 
ing profits. 

Reflecting, the buoyancy of 


the German economy, 
Dresdner said that credit 
advances to domestic compa* 
nies increased considerably 
during the half year, especially 
for short and medium-term 
loans, rending to private cus- 
tomers also rose sharply, the 
emphasis befog on longer-term 
credits. Total credit volume 
was JD per cent higher than in 
the sanuLperiod of last year, at 
DMOTba*; 
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All these securities having been sold, this announcement appears as a matter of record- oniy~' 

K Ell' ISSUE ■ Ju!ylm9 


fiino 


HINO MOTORS, LTD. 


U.S.$200, 000,000 

4% per cent. Guaranteed Notes due 1994 

with 

Warrants 

to subscribe for shares of common stock of Hino Motors, Ltd. 
The Notes will be unconditionally and irrevocably guaranteed by 


The Mitsui Bank, Limited 

ISSUE PRICE 100 PER CENT 


The Nikko Securities Co., (Europe) Ltd. 


Mitsui Finance International Limited 


\hmaiciu International (Europe) Limited 


DKB International Limited 

Barclays de Zoete Wedd Limited 

Bayerische Vere ins bank Aktiengesellschaft 

Credit Lyonnais Securities 

Robert Fleming & Co. Limited 

KOKUSAI Europe Limited 

Merrill Lynch International Limited 

Morgan Grenfell & Co. Limited 

Nomura International 

Salomon Brothers International Limited 

Swiss Bank Corporation 

Taiyo Kobe International Limited 


Fuji International Finance Limited 
Baring Brothers & Co., Limited 
Chase Investment Bank 
Daiwa Europe Limited 
Generate Bank 
LTCB International Limited 
Mitsui Trust International Limited 
Nippon Kangyo Kakumaru (Europe) Limited 
Saitama Finance International Limited 
J. Henry Schroder Wagg & Co. Limited 
Taiheiyo Europe Limited 
S.G. Warburg Securities 


Westdeutsche Landesbank Girozentrale 


This announcement appears as a matter of record only. 

, *•-*> • c — -!« • 

$65,000,000 







Telefonica International 


de Espana 

has acquired 10% of the shares of 


'r v . ; * '!*■? v 


ENTEL-Chile 

(Empresa National do Tetecomimlcaciones) 


Banco Santanderhas Undeiwrittentheplacement 
of an additional 10% of the shares of Entei. ' 


The undersigned acted as financial advisor to TelefSnica International de Espana. 
structured the transaction, arranged for the purchase of shares and the debt . 
equity swap, and provided the Chilean debt for the swap. 


& 


Banco 

Santander 


June 1989 


fr 


YAMAICHI DYNAMIC 
Management Company SLA. 

SodaiAnonyme 
R.C. Luxembourg B 21236 




YAMAICHI DYNAMIC GRQWTHFUND 
Notice to ShmehoUtas 


The net assets of the Fund having fallen, for mans than si* months, to 
5* Jo ^5^°r? u),rte r ,e g* 1 minimum, the Board at Dlreoor* of 

Yamateh. rwv. 1 , r has decided In agreement 

— t at the Fund and proceed 


— Regulation^ Issues 
as from this date. The 


fn accordance with Article i T of the 
and redemptions of shores have been HDfmaw as irom in 
calculation of the net asset value has also been suspended. 

liquidator of the Fund, has appointed 
—• u •_ "- Ration of the 


determined by the 

T — -r—*» -f- ■ “to j •»* uoooer, 1969 but no 

assurance can be given that this data will be nupected. 

i .S2!S^!l2 U L d , Paying Agont, Bonque Paribas 

Luxtmibuu ig^ . AMheclow of li^ridadon any outstanding amounts will be 
des G^oslgn^tiora in LuroeeraisourB of 

21 st July, 1989 

On behalf of the Board of Directors 
IV ^ J. Pierson 

\V General Manager 





NORTHERN ROCK 

1 BUILDING SOCIETY, 

‘ Issue of up to ,* 

£100,000,000 
Floating Rate Notes due 1992 
of which £75,000,000 Is being Issued as the Initial TWncbe 


In accordance with the provisions of the Notes, notice is 
hereby given that the Rate of Interest for the three month 
ff^ co f nding 30th ° ctobur - 1989 has bean flxfcd « 
13.9375% per annum. The interest accruing for such three 
month Mriod wiU be £i79.47per £5,000 Bearer Note, and 
£1794.69 per £50.000. Bearer Note, on 30th October, 1989 

against presentation of C.oupoo No. 1. ' . ..... 



28th July, 1989 


XundonBnAch 
Agent Bank 
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edges up despite 

of sales 



By Anatohi Katetefcy in New York 


CHRYSLER, the third largest 
US motor manufacturer, 
announced a slight advance In 
profits despite a fall In 
volumes and market share. 

Chryrier’s exports to Europe 
continued to grow rapidly and 
the company consolidated its 
position • as the leading 
exporter of cars and trucks 
from the US. • 

Mr Lee lacocca, chairman, 
warned, however, that profits 
in the current quarter might be 
“skinny." He described t&eUS 
or market today as “the most 
co m pe titive automotive market 
the world has ever seen/* 
Chrysler made net profits of 
$SKlm or S1.46 a share In the 
second quarter, up from$320m 
or $1.45 the year before. The 
share earnings were held 
by an increase in the 


number of -Chrysler shares out- 
standing: after the company’s 
takeover of American Motors 
last year. 

Mr lacocca said the increase 
in profits came despite slug- 
gish sales throughout the auto 
industry and a 20 per cent 
increase in the financial incen- 
tive associated with the corn- 
sales drives in the past 
months. 

Chrysler .sold 695,552 
vehicles to its dealers in the 
second quarter, down 2 per 
cent on the volume a year ago. 
Revenues were up 8 per cent at 
H 0 . 11 bn, reflecting not only 
price increases hut also the 
company’s more upmarket 
product ml*. 

Chrysler’s share of the US 
car market fell to 10.7 per cent 
from 11.3 per cent, but Mr 


lacocca attributed this to an 
industry-wide decline In 
demand for swmn cars in 
which Chrysler specialised. 

In the middle and uDuer 

parts of the market, Chrysler 
said it gained market share. 
Chry&ler’s share of the retail 
truck market alaw daritwnd to 
20.4 from 20.7 per cent 
. Exports provided the bright- 
est spot in the company’s per- 
formance. Chrysler said it 
shipped more than 2fMXK) cars 
and trucks to Europe in the 
first six months of 1269. This 
figure compares with a total of 
about 30,000 units in the whole 
of 1988 when Chrysler was 
already the leading US automo- 
tive exporter to Europe. 

Chrysler’s mini-vans and 
Jeep models were in the fore- 
front of its export drive. 


Qintex buys resort sites in US 


By Cferla Sharwoll in Sydney 

QINTEX, the ambitious 
Australian «w<wt*fawiwrt and 
leisure group, has spent 
US$250m buying two southern 
Californian beachfront proper- 
ties for its first-Mlrage resort 

On thft US mainland 

The acquisition isthe second 
big US move fit four -months by 
Qintex, which Is controlled by 
Mr- Christopher Skase. In a 
complex USglbn deal in April, 
it bought MGM/UA Communi- 


cations, the large Hollywood 
film corporation. 

The group already operates 
two Mirage resorts in Queen- 
sland, at Port Douglas, and on 
the Gold Coast, and is develop- 
ing another at Princevffle, in 
Hawaii. Two Japanese compa- 
nies, Mitsui mid Nippon Shin- 
pan, hold a 49 per cent interest 
In the three resorts. 

The latest transaction marks 
the end of a long search tor Mr 


Skase for a beachfront prop- 
erty in California large enough 
for a fourth Mlrvig v* nnwplw 

Mr Skase has made two sepa- 
rate purchases in the Dana 
City area of Orange County, 
south of Los Angeles. 

Mitsui and Nippon Shinpan 
have an option to take up to 49 
per emit of the new complex. 
Qintex says it will retain a 
majority 50 to 51 per cent 


Bell sells 10% in mining group 


By Our Financial Staff 

BELL RESOURCES, part of Mr 
Alan Bond's troubled Perth- 
based empire, 7 : has raised 
A$262Jbn (US»198.6m) through 
the sale of its 10 per cent stake 
in Central Queensland Coal 
Associates, which operates 
coking coal mines in that state. 

The buyers -were Bell’s part- 
ners in the venture, exercising 
a pre-emptive right to purchase 
the holding. The decision by 
the consortium - Broken Hm 
Proprietary, Mitsubishi Devel- 
opment, Australian Mutual 
Provident; QCT - Resources and 
Pancontinental Mining - oven- 
turns a Bell plan announced in 
June to sell the stake and a 10 
per cent holding, stake in the 


linked Gregory Joint Venture 
to Chfoa Steel Corporation of 
-Taiwan fin: some A$30Qm. 

Ball expects a small profit on 
file deal, to he completed by 
September 29. Companies in 
the Bond group are selling 
assets to reduce debt and 
reverse a recent bruising on 
the stock market Yesterday 
shares in Bond Corporation 
TTnlrttng K, his fla g shi p , resumed 
a cautious recovery by firming 
1 cent to TO cents. 

This followed supportive 
comments by Mr John Elliott, 
Mr Bond's rival Australian 
brewing magnate. Mr Elliott, 
chairman of Elders PET- . Jn a 
television interview held out 


the prospect of a ffoawrfai col- 
laboration to assist Mr Bond. 

“We are looking at a number 
of things; we are pTamftrnig a 
number of proposals. Clearly 
Mr Bond is talking to all sorts 
of people about what he is 
going to do with his business.” 

Aust ralian anti-trust author- 
ities would be unlikely to sanc- 
tion any combination of the 
Foster’s brewing interests of 
Elders with Mr Bond’s Swan 
and Casfiemaine xxxx oper- 
ations - together the two con- 
trol more than 90 per cent of 
the local beer market The pro- 
posals did not involve Mr 
Bond’s Channel Nine televirion 
network. 


1 US insurers 
relieved as 
lawsuit runs 
into trouble 

By Jwnes Buchan 

in New York 

US INSURERS are relieved and 
pleased at signs that a massive 
anti-trust lawsuit against the 
industry is running into trou- 
ble. But they warned that the 
preliminary decision by a fed- 
eral judge last week to dismiss 
the case may be just the first 
aMriwinh in what could be a 
long battle through the courts. 

The lawsuit, which was filed 

by rialiforwia and more thaw a 

dozen other states in Mareh 
1988. accuses leading insurers 
and reinsurers of conspiring to 
cut off liability insurance to 

wmriripalWaa and businesses 

in the so-called “liability cri- 
sis” of 1984-86. Many munici- 
palities found it impossible to 
gain liability coverage for 
schools, day-care centres, 
tramways or waste dumps. 

The lawsuit Is part of a 
broad political backlash 
agniw « f On* riw in premium 
rates and decline in cover 
instituted by the industry hi a 
scramble back from, near-bank- 
ruptcy in the mid-1980s. Ear- 
lier this summer, the Calif- 
ornia Supreme Court broadly 
approved a referendum that 
seeks to impose sharp rate 
reductions on the industry. 

Named in the 1988 lawsuit 
were Aetna, Cigna, Hartford 
Fire and Allstate and the lead- 
ing North American non-ma- 
rine reinsurers at Lloyd's of 
London. 

The suit alleged that they 
conspired to force the indus- 
try’s main trade group to 
rewrite standard liability poli- 
cies to exclude various risks. 

But in an opinion received 
by the defe ndan t late last 
week. Judge William Schwar- 
zer of District Court in San 
Francisco said that, whatever 
the facts of the case, the insur- 
ers were protected by a federal 
law that exempts the industry 
from much of anti-trust regu- 
lation. The McCarran-Fergu- 
son Act, which became law in 
1945, allows the insurance 
wimpuniM to exchange infor- 
mation on rates and business 
mnflttinna that would be ille- 


gal in other industries. 

Judge Sdxwarzer had set a 
hearing on his opinion for Sep- 
tember 15 and the insurers 
expect the states to appeal 
nniM he revises iL 


NTT tranche may be put on hold 

Michiyo Nakamoto on Japan’s likely delay in a further sell-off 


T he Japanese Govern- 
ment is likely to post- 
pone the sale of the 
fourth tranche of its shares In 
Nippon Teleg raph and Tele- 
phone (NTT), the large tele- 
communications company 
whose image and share price 
have been damaged by the 
Recruit bribery scandal 
Mr ffisBKhi Shinto, the com- 
pany’s former ahairenfln , awf 
two other former directors 
were indicted for accepting 
bribes from Recruit group com- 
panics. 

According to one Tokyo 
newspaper report yesterday, 
the Ministry of Finance has 
decided to postpone issuing the 
next tranche, due in the 
autumn, unless NTT’s share 
price recover’d significantly. 
The price has plummeted from 
a peak of Y3.18m ($23,000) 
shortly after its listing in 1987 
to alow ofYL43mlast ApriL It 
has been showing new life in 
the past few days and closed 
yesterday at Yl.TOtm. 

The MoF denied that any 
decision had been made con- 
cerning the timing of the new 
issue. But recent remarks by 
ministry nfHHala , IwclmHwg Mr 
Tatsuo Murayama, the Finance 
Minister, and local media 
reports suggest there is a grow- 
ing chance the issue will be 
postponed. 

Also, the buoyancy of the 
stock market suggests that 
investors have ruled out the 
possibility of an issue. Last 
summer the market became 
depressed because of the heavy 
backlog of new issues, espe- 



Tatsuo Murayama: facing 
investor disenchantment 


dally the Y4,000bn offering due 
from NTT. It recovered only 
when the Goverment agreed to 
reduce the number of shares it 
was to sell. 

On the other hand, the com- 
ing Issue is scheduled to be 
rather smaller. Mr Andrew 
Smithers of S.G. Warburg 
Securities in Tokyo said: “Insti- 
tutions have kept up their 
liquidity and the market has 
held up remarkably well 
despite a huge flow of new 
issues in June, so Y2,000bn of 
NTT shares would not be the 
mH of the world.” 

The Government has no 
pressing need to raise revenue 
and could easily wait until bet- 
ter market conditions are 
established to ensure a suc- 


cessful fourth issue, analysts 
said. Neither does the market 
expect the issue to go ahead 
under the present political sit- 
uation, with the Government 
facing a majority opposition in 
the upper house of the Diet 
(parliament). “NTT has been 
overtaken by bigger worries,” 
Mr Smithers said. 

The disenchantment of 
investors makes it difficult for 
the issue to be launched at a 
price that would be attractive 
to the Government. “NTT 
shares are a valuable asset of 
the people so it is unlikely that 
the Government will sell all of 
its shares under such adverse 
conditions,” the MoF said. 

Mr Smithers believed the 
ministry was quite worried 
about the drop in the NTT 
share price because many who 
had bought shares at previous 
issues had come off badly since 
its price felL 

Some analysts felt the Gov- 
ernment's suggestions that the 
next issue would be postponed 
could not be taken at face 
value because the Government 
could be making such state- 
ments to encourage investors 
to buy available NTT shares 
and raise the share price on 
the market. 

“The market responds 
favourably to such news,” said 
Mr Toshiyuki Nishiguchi, man- 
ager of the stock information 
department at Daiwa Securi- 
ties, last year’s lead under- 
writer for the issue. “The Min- 
ister of Finance made similar 
remarks before when NTT’s 
share price was falling.” 


While the Government will 
be doing its utmost to ensure 
the highest possible issue 
price, investors this time are 
not likely to accept anything 
close to the Y2£5m that the 
second tranche of NTT shares 
fetched at the peak of the com- 
pany's popularity in 1987. Most 
analysts suggest a price in the 
vicinity of last year's issue 
price of YL9m would be more 
helpful “Anything near Y2.5m 
would turn investors away,” 
one analyst said. 

As a possible Incentive for 
investors, many of whom are 
still wary of buying NTT 
shares, the ministry is said to 
be studying the possibility of 
launching the next tranche not 
in straight shares but along 
the lines of a partly-paid issue 
or a convertible. “It is possible 
that the next issue could be 
more of an original." one bro- 
ker said. 

The final decision lies with 
NTT itself, and an official of 
Yaznaichi Securities said the 
company, which had a long 
and comfortable existence as a 
government entity, had still 
not taken on the idea that it 
should please Its shareholders. 

There has also been specula- 
tion that the Government will 
allow foreigners for the first 
time to buy NTT shares in 
order to increase the chances 
of the next issue becoming a 
success, but that the final deci- 
sion rests with the Ministry of 
Posts and Telecommunica- 
tions, which has been reluctant 
to propose a change in the 
enabling legislation. 


Whirlpool shows moderate rise 


By Karen Zagor in New York 

WHIRLPOOL, the second 
largest US home appliance 
maker, yesterday reported a 
moderate increase in second- 
quarter earnings on dramatic- 
ally hi gher revenues, reflecting 
the company’s majority stake 
in the appliance business of 
Philips of the Netherlands. 

Net income for the three 
months ended June 30 was up 
79 per cent to $50.4m or 72 
cents a share from $4&7m or 87 
cents a year earlier. 

Revenues for the quarter 
jumped 43 per cent to $L64bn 
from $L15bn. 

For the first half , net income 
advanced 8.7 per emit to S9Llm 


or $L31 from $839m a share 
the previous year while reve- 
nues were up by 46 per cent to 
$391bn from $292. 

The results for the latest 
quarter and ltpif include all of 
the revenues and assets but 
only 53 per cent of the profits 
from the joint venture with 
Philips, named Whirlpool Inter 
national. 

Whirlpool said six-month 
earnings from Whirlpool Inter- 
national were lower than 
avpprtod because of increased 
competition, increased costs 
for materials and the stronger 
dollar. 

A improved performance in 


the second quarter by Whirl- 
pool’s Brazilian affiliate 
resulted in a significant contri- 
bution to profits for the first 
half. North American operat- 
ing results benefited from an 
improved price/cost relation- 
ship. 

Mr David Whitwam, chair- 
man, said: “We begin to see 
some softening in US appliance 
demand in the second quarter 
and expect second-half core 
product industry volumes to 
decline 3 per cent to 5 per cent 

“On the other hand, Euro- 
pean appliance markets are 
expected to grow at 1 per cent 
to 3 per cent,” he said. 


Xerox on target 
with 7% rise 

XEROX, the US copying and 
duplicating machine group, 
reported a 7 per rent increase 
in second quarter profits and 
said the results in d i cate it is on 
target to achieve its goals this 
year, Renter reports. 

The group, which unveiled a 
restructuring programme in 
January, reported profits of 
$179m, or $L67 per share, for 
the latest quarter - up from 
$l67m, or $199 a share, on the 
same quarter a year ago. Reve- 
nues for the period advanced 
to $4.4bn from $4.1 bn. 

First-half profits were up 5 
per cent to $337m, or $3.15, 
compared with $296 last year, 
while revenues were up to 
$89bn, from $79bn last year. 
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Notice of Partial Redemption 
to Holders of 

Domus Mortgage Finance No. 1 PLC . 

£100,000,000 

Mortgaged Backed Floating Rate Notes 
Due 2014 

Notice is hereby given that in accordance with Conditions 
5(b) and 11. of toe Notes, the Issuer hereby gives notice to 
redeem £2,800,000.00 principal amount of Notes, selected 
randomly as detailed bebw. The date set for the mandatory, 
redemption is the next coupon payment date being, 6fo 
September 1989, and toe Notes will be redeemed at their 
principal amount plus accrued interest Payment wlH be 
made against surrender of the Notes, together with all 
appurtenant Coupons maturing after the date set for 
redemption at the offices of the Paying Agents, named on 
the Notes. On and after 6th September 1 989. the redeemed 
Notes wiH cease to accrue interest. 

The amount of any missing unnurtured Coupons will be 
deducted from the sum due for payment Any amount of 
principal so deducted will be paid against surrender of the 
relative missing Coupons within five years from the date of 
payment The redeemed Notes will become void unless 
presented for payment within ten years of the redemption 
date. 

The nominal amount that wffl be outstanding after the 
Notes listed below have been redeemed is £75,4o0,000.00. 

The Serial Numbers drawn for mandatory redemption are 
as loiiows:- 

58 82 95 106 135 182 206 247 268 325 

352 373 454 469 472 513 598 618 641 676 

732 759 798 818 837 . 983 902 929 


Chemical Bank 
Principal Paying Agent 


Dated 1st August 1989 


-..V* 


BCED 

Directors 9 Recommendation 
and Directors 9 Circular 

relating to the Offer i&d wholly-owned subsidiary of 

Olymp&. & Yoil; Devdopmeats limited 

dated July 14, 1989. to Purchase for Cash 
AU Outstanding 

Common Shares, S5.50 Warranto, $7.06 Warranto, 
rio« A Pre fe rence Shares Series - 1, 8% Convertible 
Debentures nod 10%% Convertible Debentures 

of 

BCE Development Corporation 

: - - Recommendation - 

The Directors of BCED/ for the reasons set out In the 
Diroctm^ drcuiar dated July 24, 1989, recommend that 
bohlers of the securities of BCED referred to above 
accept riia offer byetbe wholly-owned subsidiary of 
Olympiad York Dt&fcpmento limited. 

A «np of I 1 * JMvcters' CSrqtfar to either the Brgfish or French 
tongues* mof be obtained by fodders qf BCED SSJ0 Narrates from 
National TteO Gostj/my. Corporctf Services Department, Stale 900. 
tffif Burrard Streei.Vancostvcr, Jtritisk Columbia. V8C2Z9. 



1988 HIGHLIGHTS 


C000US-5)* 

1988 

1987 

Premiums written 

3^25,780 

3,391,423 

Premiums ceded 

- 531,084 

- 455,534 

Net premiums 

3,294,696 

2^35,889 

Net investment income 

706,698 

633,826 

Technical interest allocated to Lifeftmds 

- 864,432 

- 330,355 

Insurance wwlerwritiiig result 

- 82,476 

- 8,709 

Sundry income and expenditure 

- 34,775 

- 7,485 

Operating profit 

225,015 

287,277 

Profit on sale of properties and securities 

148,524 

64,161 

Unrealized capital losses on securities 
Allocation to reserve for realized 

- 48,715 

- 84^54 

capital gains to be reinvested 

— 

- 5,618 

Taxes 

- 64,880 

- 66^60 


1988 CONSOLIDATED STATEMENT 


Total otter items 
Profit for tin year 


260,444 


92,571 

194,706 


ASSETS (000 US Dollars) * 

198S 

19S7 

Building and farm property 

3,726,040 

3,450,952 

Fixed-interest securities 

11,686,817 

10,157,795 

Shares (including Associated) 

3,663,464 

2,296,600 

Mortgage and policy loans 

1,142,560 

1,067,140 

Deposits with Ceding Companies 

494,097 

477,176 

Bank deposits 

926,129 

868,933 

Accounts receivable and other assets 

2,806,620 

2,296,028 

Total 

24,455,727 

20,614,624 

LIABILITIES (000 US Dollars) * 

Provisions for insurance liabilities 

18,554,626 

16,195,513 

Reinsurance deposits 

211,760 

222,134 

Other liabilities 

1,958,426 

1,719,517 

Minority shareholders interest 

340,427 

311,976 

Shareholders surplus 

2,999,513 

1,843,401 

Profit for the year 

390,970 

322,033 

Total 

24,455,727 

20,614,624 


' MofabraBBmd figure* bare ben aravKted at Aerate of erehaflfpoTUm 1^06.77 to Che US DoUac, 


■ Gross premfmas written I jg the Company totalled 
IBS 3£3ata <rf rtfcfc USS 1^8a&n far Life and 
OSS*432nforMnUfe. 

Tots] brat mento reached USS 9,687.4m showing 
« growth of sux. 

Net investment income totalled USS 706.7m 
showing a. growth a t ILK. Ifae avmge yield haa 

been &3X- KtiBad gains generated fiw 
the sale at securities amounted to USS 117.6m 
sod torn the sale for properties to USS SOJhn. 

The year’s profit, showing a growth of SURE one 
tin pt erio ui jew, am o unted to USS SStUm of 
Which OSS 137 An for Life sad OSSUSim for 
Non-Ufe. 


Profit per share (DoOaxa ) 1 


1988 1987 


Profit 0.492 0367 

Dividend 0253 0132 

Pay^wt ratio (percent) SI SO 

• Kettm per riurt (in US Dodari) ta cnnptnl* t*n*j Le. 
i mipatln to a ca^Soii of LOSS Mftiw Ure. 


USS l\2£n turn the jart profit were allocated 
to tin extraordinary reserve. 

The shareholder* surplus including Hie jeart profit 
reached USS 2,3383m showing an increase of 
USS 1,0993m over the prerioosyewr. 

The dividend per share b the equivalent of OSS 
0253 cent* (+10X taking into consMcrstton the 
free increase of capital, +3SL8X on the total 
dividend). 

The increase of the famed capita] in mixed Bam 
from 420 bflUon to L060 Ml Hon Lire, a r e p od br 
the Extraordinary General Meeting bold on 28 June 
1888, eu launched On 19 September 1988 and 
completed hjr 5 December 1880 

During the fiat half of 1889 3 subsidiaries were 
HBfth lw hed in Milan, Italy: GeQna Conmtaalonaris 
S.pA 100* mad by GeOu and Sodlges Or! 
Also the Generali Group sold til the shares of 
Eurtfiisflce Paris and reduced its ownership in 
Vangmd, &dney, from 100% to 30%. 


This balance consolidates 56 insurance companies 
operating in some forty markets, (inctudlng 7 Enrop 
Assistance companies), 19 financial, 37 property 
and 3 agricultural companies where Generali 
directly or indirectly holds more than 50k of the 
shares. 

Gross premiums amounted to USS 8,326.1m 
(+11.930, of which USS 2,7SL3m for Life and 
USS 5£42L8m for Non-life. The geographical break- 
down fa as follow* Italy 36.1k; other EEC Countries 
41-5%; rest of Europe 19.1%; rest ol the world 3JJX. 

Investments total USS SI, 649.1m (+ ia2X). 

Investment income amounts to USS 1,661.7m 
(-4-11.1%) of which KU% fa produced by fixed- 
in tercet securities, 148% property, 7.7% shares, 
4J5* bank deposits and ft. 7% other Investments. 


The provisions for insurance liabilities amount to 
USS I8^54.6m(+I4.6%). 

The shareholders surplus amounts to USS 3,291510 
and 91.1% belongs to the Parent Company, the 
minority interest being S$%. 

The profit for the year increased by 21.4% to USS 
391m and originated from; 

{000 US Dollars) - JW8 1987 


Parent Company's prom 
ProGt oTthe other 
Companies 

Consolidation adjustments 
Goosohdaud profit 
Minority Interest 
Protb for tbr year 


260,443 194,707 

215,689 187,695 

- 37,642 - 23^30 
43&390 858.872 

- 47,420 - 36,639 
890,870 882,088 


Head Office In Trieste (Italy) 


Parent Company; Asstairazloni Generali 




GENERALI 

Asacuraacnu GencraH 
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FT GUIDE TO WORLD CURRENCIES 


The table below glres the latest available rates of exchange (rounded) against four key currencies on Monday, July 31, 1989 . In some cases the rate ls no minal. Ma»^ retire average of tafflos antl seflin9rates 

except where they are shown to be otherwise, in some cases market rates have been calculated from those of foreign currencies to which they are wo. 


COUNTRY 


CSTC 


USS 


O-MARK 


YEN 
(X 100) 


COUNTRY 


£ 5TG 


US s 


D-MARK 


YEN 
tX 1001 


COUNTRY 


£ STG 


D-MARK 


VEN 

OtlOtD 


Afghanistan (Afghani 
Albania (LeW 

Algeria (Dinar) 


99.25 

10.1317 

12.7974 


595559 
6 0795 
7.6792 


31.9131 
3 2577 
4.1149 


43.4830 

4.4388 

56067 


Andorra 


Angola 

Antigua 

Argentina 

Aruba 

Australia 

Austria 

Azores 


(FrFri 
ISp Peseta) 


10 5250 
195.15 


6.3156 

117.1017 


33842 

62.7491 


4.6111 
as 4983 


(Kwanza) 
(E Carr SI 
(Austral) 
(Florin) 
(Ans SI 
(Schilling) 

(Port FwMfrtS 


49 7535 

4 4874 

1085.75 

2.975 

2.1998 

21.853 

259.80 


Bahamas (Bahamas) 

Bahrain (Dinar) 

Balearic Is (Sp Peseta) 

Bangladesh (Taka) 

Barbados (Barb S> 


0.« 
199.15 
52.50 
33428 


29.8558 

2.6927 

651.5151 

1.7851 

1.3200 

13.1143 

155.8955 

1 

03742 

117.1017 

31.5031 

2.0058 


15.9979 

1.4428 

349.U57 

0 9565 

0.7073 

7.0273 

833369 

IE.. 

62.7491 
16 8810 
1.0748 


21.7978 

1.9660 

475.6845 

13033 

0.9637 

9.5750 

113.8225 

0.7301 

0.2732 

85.4983 

23.0010 

1.4645 


Belgium 


(Belg Fr) 


Belize <B» 

Benin (CFA Fr> 

Bermuda (Bermudian 5) 
Bhutan (Ngultrum) 
Bolivia (Boliviano) 
Botswana (Pula) 

Bratl) (Cruudol 

British Virgin Is (USS) 
Brunei (Brunei S) 

Bulgaria (Lev) 

Burtlno Faso (CFAFr) 
Burma (Kyat) 

Burundi (Burundi Fr) 

Cameroon (CFA Fr) 

Canada (Canadians) 

Canary Is (Sp Peseta) 
Co. Verde Is (CV Escudo) 
Cayman Is iC)5> 

Cent.Afr. Rep (CFA Fr) 

Chad (CFA Fr) 

Chile (Chilean Peso) 

China (Renminbi Yuan) 

Colombia (Col Peso) 

Comoro Is (CFA Fri 

Congo (Brazt) (CFAFr) 
Costa Rica (Colon) 

Cuba (Cuban Peso) 

Cyprus (Cyprus Q 


65.05c 

65.309 


39.0339 

39.1839 


20.9163 

20.9967 


28.4994 

28.6089 


3324 
526 .25 
1.6665 
27 20 
4.4043 
3 2975 
33428 
1.6665 
3.2410 
1.3580 
526 25 

2553995 

526.25 
19620 
195.15 
131 7966 
13705 

§M 

436.61 
6 1749 
648.86 
526 25 

526.25 

131.5473 

12658 

OjBI 


1.9945 
315. 7815 
1 

16.3216 

2.6428 

1.9786 

2.1258 

1 

1.9447 
0.8148 
315 7815 
6.6801 
15 3.5550 

315.7815 

1.1773 

117.1017 

79 0853 

0 8277 

315.7815 

315.7815 

261.9921 

3 7053 

389.3549 

315 7815 

315.7815 

78 9362 

0 7595 

0.4860 


1.0688 

169.2122 

0.5358 

8.7459 

1.4161 

1.0602 

1.1391 

0.5358 

1.0421 

0.4366 

169-2122 

SZ28Z7 

169 2122 

0 6308 

62.7491 

423783 

0.4435 

169.2122 

169.2122 

1403890 

1.9854 

208.6366 

169.2122 

169.2122 

42 2981 

0 4070 

0 2604 


I. 4562 
230.5585 
0.7301 

II. 9167 
1.9295 
1.4446 
1.5521 
0.7301 
1.4199 
0.5949 
230-5585 
4.8773 
112.1136 

230 5585 

08595 

85.4983 

57 7422 

0.6043 

230.5585 

230.5585 

191.2858 

2-7053 

284.2760 

2305585 

230.5585 

57 6329 

0.5545 

03548 


Czechoslovakia (Koruna) 


24.60c 

15.941 

15.941 


14.7614 

9.5649 

95649 


7.9099 

5J254 

5.1254 


10.7776 

6.9835 
6 9835 


Denmark (Danish Kroner) 12.1025 726Z2 3.8914 5 30 23.. 

Djibouti Rep (DJIbFrl 292.00 175.2173 93.8906 127.9299 

Dominica (ECairlbS) 4.4874 25927 1.4428 1 9660 

Dominican Rep (DPeso) 10.6534 6 3926 3.4255 4.6674 


Ecuador 


(Sucre) 83052O 
958.75a 


528.3648 
575 3075 


283.1254 

308.2797 


385.7699 

420.0438 


Egypt (Egyptian E) 4.21 
El Salvador (Colon) 8.3225 
EtjuaC I Guinea (CFAFr) 52b.25 
Ethiopia (Ethiopian Birr) 3.4148 

Falkland Is (Falk D ZOO 
Faroe Is (Danish Kroner) 12.1025 


FIJI Is 
Finland 
France 

Fr. Cly/ Africa 
Fr, Guiana 
Fr. Pacific Is 


(Fiji S) 


(Fr) 10.5250 

(CFAFr) 526.25 
(Local Fr) 10.5250 
(CFPFr) 189.00 


Gabon (CFAFr) 52625 

Gambia (Dalasi) 10.2213 

Germany East (Ostmark) 3.1100 
Germany West (DMark) 3.1100 
Ghana (Cedi) 452-4975 

Gibraltar CGibO 1.00 

Greece (Drachma) 268 50 


2.5262 
4 9939 
315.7815 

2.0490 

0.6000 
7 2622 

1.5132 

4.1975 
63156 
315 7815 
63156 
1 13.4113 

315.7815 
6.1333 
1.6661 
1.8661 
271.5256 
0.6000 
161 1161 


13536 

2.6760 

169.2122 

1.0980 

0.3215 

3.8914 

0.8109 

23492 

33842 

Ib9.2l22 

33842 

60.7717 

169.2122 

3.2865 

1 

1 

145 4975 
03215 

863344 


1.8444 
3 6462 
2303585 
1.4960 

0.4381 

53023 

L1048 

30647 

4.6111 

230. 5585 

4.6111 

82.8039 

2303585 

4.4781 

13625 

13625 

1983464 

0.4331 

117.6341 


Greenland (Danish Krone) 12.1025 73622 

Grenada (E Carr 5) 4.4874 2.6927 

Guada loupe (Local Fr) 10.5250 6.3156 

Guam (USS) 1.6665 1 


33914 

1.4428 


Guatemala (Quetzal) 4.7438 23465 


OJ 

13253 


53023 
1.9660 
4.6111 
0.7301 
2 0783 


(Fr) 

(Peso) 


Guinea 
Guinea -Biss 
Guyana 

Haiti 
Honduras 
Hong Kong 
Hungary 


Iceland (Icelandic Krona) 
India (Indian Rupee) 
Indonesia (Rupiah) 

Iran (Rian 

Iraq (Iraqi Ohur) 

Irish Rep (Punt) 

Israel (Shekel) 

Italy (Ural 

Ivory Coast (CFA Fri 


Jamaica 

Japan 

Jordan (Jort 
Kampuchea 


(Jamaican S) 

(Yen) 


Korea North 
Korea South 


(New Kip) 
(Lebanese O 


Laos 

Lebanon 

Lesotho 

Liberia 

Libya a 

Llechenstein 

Luxembourg 


Macao (Pataca) 

Madeira (Port Escudo) 
Malagasy Rep (MG Fr) 
Malawi (KwachaJ 

Malaysia (Ringgit) 
Makltve Is (Raffia) 
Mall Rep (CFAFr) 
Malta (Maltese O 
Martinique (Local Fr) 
Mauritania (Ouguiya} 
Mauritius (Maur Rupee) 


Mexico (Mexican Peso) 


498.60 

299.1899 

1603215 

218.4446 

1080.30 

643.2048 

3473633 

473 2968 

49.59 

29.7569 

15.9453 

21.7261 

8.3100 

4.9864 

2.6720 

36407 

3-3290 

1.9975 

1.0704 

1.4584 

12.9815 

7.7B96 

4.1741 

5.6874 

99.4839 

59.6963 

31. 9883 

43.5854 

96/43 

57.8637 

31.0064 

42.2475 

27.20 

16.3216 

8.7459 

11.9167 

2939.01 

1763.5823 

945.0192 

1287.6276 

119.40 

71-6471 

383922 

523110 

0.51388 

0.3083 

0.1652 

0.2251 

13630 

0.6978 

03739 

0.5095 

327 

1.9621 

1.0514 

1.4326 

OMS.25 

1341.2841 

718.7299 

979.2990 

52625 

315.7815 

1693122 

2303585 


53621 

23733 

3 9150 

228 23 

136.9636 

733922 

100 

0.9450 

05670 

03038 

0.4140 

166.65 

100 

53.5852 

73.0120 

34.20 

202220 

10.9967 

14.9835 

2.1998 

13200 

0.7073 

0.9637 

1.6121 

0.9673 

0.5183 

0.7062 

1103.23 

662.0042 

354.7363 

4833428 

0.4879 

02927 

0.1568 

0.2137 

914.10 

5485148 

293 9228 

400.4819 

84Z.95 

505.8205 

271 0450 

3693099 

4.4030 

2.6420 

1.4157 

1.9290 

1.6665 

1 

0.5358 

0.7301 

0.4983 

0 2990 

03602 


2.6775 

1.6066 

0.8609 

L1730 

65.05 

39.0339 

209163 

28.4994 

13.4014 

8.0416 

4.3091 

5.8713 

259.80 

155.8955 

83.5369 

113.8225 

2400.50 

1440.4440 

771.8649 

1051.6976 

4.4935 

2.6963 

1.4448 

1.9686 

4.4235 

2.6543 

1.4223 

1.9380 

13.9774 

83872 

4.4943 

61237 

526.25 

315.7815 

1692122 

2303585 

0572 

03432 

0.1839 

0.2506 

10.5250 

63156 

33842 

4.6111 

143.0982 

85.8675 

46.0122 

62.6936 

25.80 

151215 

8.1028 

11.0405 

4209.10a 

2525.7125 

13534083 

1844.0744 

4126.750 

2476.2976 

13269292 

1807.9956 



Mozambique (Metical) 


Namibia (5 A Rand) 
Nairn) Is (Australians) 
Nepal (Nepalese Rupee) 
Netherlands (Guilder) 
N'fld Antilles (A/GulWer) 
New Zealand CNZS) 
Nicaragua (Cordoba) 
Niger Reg (CFAFr) 
Nigeria (Naha) 

Norway (Nor. Krone) 

Oman 


(Rial OmanD 0.6370 03822 0.2048 0.Z790 


Pakistan (Pak . Rupee) 3430 203220 

Panama (Balboa) 1.6665 1 

Papua New Guinea (Kina) 1.4542 0.8726 


10.9967 14.9835 

0.5358 0.7301 

0.4675 0.6371 


Paraguay 


(Guarani) - 

2063.98 


12383118 663.6591 904.2628 


Peru 


4918.60 


2951.4551 1581-5434 2154. 917B 


PftlllDpInes 


(Peso) 35 00 


21.0021 11-2540 


Pitcairn Is 


**S» tSSoo 


0.6000 03215 

1.7041 09131 


04381 

13442 


Poland 
Portugal 
Putno Mas 

Qatar 

Reunkm ls.de la 

Romania 

Rwanda 


St Christopher (E CarrS) 
StHetena (£1 

St Lucia (E CarrS) 

5t Pierre (Freud) Fr) 
St Vincent (E CarrS) 

Sad Marina (Italian Lira) 
SaoTotne (Dobra) 
Saudi Arabia (Rlyal) 
Senegal 
Seychelles 
Sierra Leone 
Singapore 
Solomon Is 
Somali Rep 


(Zloty) 135135 
(Escudo) 259.80 
(USS) 1.6665 


811.0111 4345819 592.1358 


1553955 
1 05358 


113 8225 
QJ730L. 


Uflyan 6.0258 3 6158 1.9375 2.6400 

IF/Fri 10.5250 
(Lev) 




South Africa 


(Rand) 


Spain (Pacta) 

Spanish Ports la 
N Africa (Sp Peseta) 
Sri Lanka (Rupee) 

Sudan Rep t£) 

Surinam (Guilder) 

Swaziland (Lilangeni) 

Sweden (Krona) 

Switzer land (Fri 

Syria CD 


<S> 

(Shilling) 

(Baht) 

(CFAFr) 


Taiwan 
Tanzania 
Thai lam) 

Togo Ren ... 

Tonga Is (Pa Anna) 

Trkndadnobago W 
Tunisia (Dinar) 

Turkey (Ura) 

Tories & Caicos (USS) 
Tuvalu (Australians) 

Uganda (New Shilling) 
U A E (Dirham) 

United Kingdom (£) 
United Stares (US S3 


sar 

Vanuatu 

Vatican 


(Lira) 


Venezueta 


(Bolivar) 613.7 


4.4030c 

6.9235g 

23420 

41545 

1.4157 

2-2262 

L9290 

3.0332 

19515 

1171017 

62.7491 

85.4983 

19515 

1171017 

62.7491 ‘ 

85^4983 

58 00 

34.8034 

18.6495 

25.4107 

71790 

4.4878 

2.40*8 

3.2766 

2.9667 

L7801 

0.9539 

L2997 

4.4030 

26420 

L4157 

1.9290 

10.6375 

63831 

3.4204 

-4.6604 

2.6775 

1.6066 

0.8609 

L1730 

34.902 

20.9432 


152911 

42.75 

250525 

13.7459 

18.7294 

239 00 

143.4143 

76.8488 

104.7097 

<32.25 

253525 

133852 

185104 

52615 

3153815 

1691122 

2305585 

2.1998 

13200 

0.7073 

0.9637 

7.0635 

423BS 

2.2712 

3.0946 

1-5706 

0.9424 

03050 

0.6881 

356117 

2136.9156 

1145.0707 

15602059 

1-6665 

Z 

05358 

07301 

21998 

13200 

0.7073 

0.9637 

331369 

198.9612 

106.6138 

1452657 

63898 

3A542 

L9S8X 

2,6680 

1.00 

06000 

03215 

0.-4381 

1.6665 

1 

05358 

0.7301 

1032-82 

619.^39 

332.0964 

452.4950 

L02S8 

0.6173 

03308 

0.4507 

19630 

117.9117 ■ 

63.1832 

86.0898 

2235-25 

134L2841 

718.7299 

9792990 


36.7056 19.6688 26.7995 


Vietnam (Dong) 7479.00 

Virgin Is- British (USS 1-6665 

Vlrgla k-U5 (USS L6665 

Western Samoa (Tala) 3.73 


4487.8487 2404.8231 3276.6703 
1 03358 0.7301 

1 03358 0.7301 


2-2382 


1.1993 


1.6341 


Yemen 
Yemen PDR 
Yugoslavia 


(Rian 16.13 
(Dinar) 03701 
(Dinar) 35423.61 


Zaire Rep (Zaire) 612.00 

Zambia (Kwacha) 2530 

Zimbabwe IS 33050 


9.6789 5.1864 7.0668 

03420 0.1833 0.2497 

21256-2916 11390.2282 15519.6538 

367.2367 196.78*5 266.1270 

151815 8-1350 11.0843 

20032 UL270 13355 


Special Drawing Rights July 28 1989 United Kingdom £129361 United States S128107 Germany West D Mark 2.40444 Japan Yenl78.773 European Currency Unit Rites Job' 31 1989 

United Kingdom £1.49512 United Slates si. 11342 Germany West D Mark 2-07675 Japan Yenl53.fll.7 

Abbreviations: (a) Free rate; QO Banknote rate; (d Commercial rate ; (d) Controlled rate; (e) Essential Imports; (g) Financial rate; (U Expats; (1) Non commercial rate; CD Bos) ness rate; 


DO Baying me; (0 Unary goods; (nO Market, rate; in) Official me; Ip) preferential me; (9) convertible rate; (r) parallel rate; tt) Tourist rate: 


Some data supplied by Bank of America. Economics Department. . 

Monday. July 31. 1989. 


Trading Centra. Enquiries: 1 


INTERNATIONAL CAPITAL MARKETS 

Junk bond yields ‘offset 
default risk In recession 9 


By Nonna Cohan 

THE HIGH yields on junk 
bonds provide sufficient 
returns to Investors to make 
holding a wen-diversified port 
folio worthwhile, even under 
recessionary economic condi- 
tions. according; to a recent 
study commissioned by 
a group of junk bond 
issuers. 

While other studies on these 
bonds have attempted to ascer- 
tain the level of default, with 
mixed conclusions, the latest 
study Is the first to make pro- 
jections about future recession- 
ary conditions 'and examine 
whether higher yields cm the 
securities Ju stify the increased 
ri ftks investors take in purchas- 
ing them. 

The study was conducted by 
Data Resources, a private 
research institute, based in Lex- 
ington, Massachusetts. It was 
conducted at -the request of file 
Alliance for Capital Access, 
whose members use the high 


yield, bond market to raise 

. - According to Mr David Wyss, 
chief economist at DR1* the 
study examined only the per- 
formance, of bonds whkh had 
been initially issued as specu- 
lative-grade junk bonds. Ignor- 
ing investment-grade debt that 
had lata* been downgraded. It 

liriTiiwi as a rfeftmlt xwy ~bCH(I 

where payment of Interest to 
investors bad been interrupted, 
if only temporarily. 

The study calculated the per- 
formance of a junk bond port- 
folio under four different reces- 
sion scenarios and concluded 
that only under one - a high- 
Inflation, severe, recession like 
that in the ITS in 1981-82 - 
would defaults on junk bonds 
rise significantly. 

A cumulative growth rate of 
64.45 per cent would be experi- 
enced for the years 1988 
through 1993 in an inflationary 
recession for Junk bands. But, 


even then, returns would pro- 
vide sufficient compensation. 

The Junk bopA re tu r ns com- 
pare favourably with antici- 
pated cumulative returns on 
other long-term fixed interest 
investments* such as mort- 
gages; which would' earn 
returns of 51.02 per cent Cor- 
porate bonds would be expec- 
ted, to earn 49.15 per cent, 
while 10 -year government 
bonds would .earn only 45.53 
per cent. . 

Meanwhile, short-term 
Investments such as certifi- 
cates of deposit and three- 
month US Treasury 'hills would 
yield returns of 64.79 per cent 
and 57.49 per cent, well above 
those on Junk bonds. 

But among long-term assets 
the bonds offer the best 
returns under most circum- 
stances. As long as an investor 
is not forced to sell at the bot- 
tom .of the market, it would 
come out ahead. 


Euromarket growth slows sharply 

By Katharine Campbell 


THE INTERNATIONAL bond 
market is growing at a signifi- 
cantly reduced rate, according 
to a recent report published by 
Salomon Brothers,' the US 
securities house. 

In 1988 outstandings of gov- 
ernment and government-guar- 
anteed debt in the world's 18 
leading bond markets 
increased by just 3.4 per emit, 
compared with 27 per emit m 
the two preceding years. 

Meanwhile, the value of total 
outstanding publicly Issued 
debt amounted to 99,764bn, Just 

A 9 per cwnt M g-Hur to dollar 

terms than 1987. 

The report - How- Mg is the 
world bond market? - points 
out how both the changing 
structures of individual bond 
markets and the relative 


strengths of various currencies 
have affected the composition 
of these m a r ket s. 

Budget surpluses in the UK. 
Sweden; Switzerland and Aus- 
tralia have contributed to 
reduced borrowing needs by 
respective governments and 
their agencies. In Australia, for 
instance, marketable Common- 
wealth and state bond out- 
standings fell by S per cent last 
calendar year. 

Moreover, the report con- 
tends the trend Is Kkely to con- 
tinue, with the British Govern- 
ment likely to buy hack £30bn 
in the current financial year, 
in addition to file m.Stm of 
scheduled bonds maturing.. 

In these countries, other 
debt markets were a benefi- 
ciary- of reduced government 


Binding needs. Active issues in 
the Eurosterling market 
brought outstandings to fgftm. 
And, in Australia, a new corpo- 
rate bond market emerged, 
supplementing the short-term 
facilities to which firms habitu- 
ally resorted. . . 

Current outstandings are 
just AS&Bbn. 

At the same time a modest 
appreciation in the -dollar, as 
well as in currencies of higher- 
yielding bond markets - nota- 
bly the Canadian and Austra- 
lian. sectors - has expanded 
the share of these markets. 
Conversely, the poorer perfor- 
mance of some European cur- 
rencies - the D-Mark, Belgian 
franc. Danish krone, and Swiss 
franc - has led to a modest 
contraction. 


FT INTER NATIONAL BOND SERVICE 


TKADE ODEMIITI 

THE CREDIT RISK HAHAGERS 


o 


01-739 4311 

SPECIALIST 
EXPOET MAICE 


Listed are the latest In la n a tional bonds for wtilcb then is an adequate secondary market. 


We are pleased to announce 

George D. Gould 

former 

Undersecretary of the U.S. Treasury Department 
has joined our firm as 

Vice Chairman 

August 1, 1989 


KFSr 


Klingenstein, Fields & Co., L.B 


787 Seventh Avenue 
New York. NY 10019-6016 
Tel: (212) 492-7000 Facsimile: (212) 492-7007 




Power Company , 
Copenhagen 

HFV-energi Us) 

¥5.000.000,000 

Floating Rate Notes 
Due 1994 

Notice is hereby given lhat Ihc 
Rate of Interest Tor (he Interest 
Period from 1st August. 1989 to 
1st February. l<N(j is 4.97% 
per annum. 

Interest payable on 
1st Fehruarv. 1990 will amount 
to ¥i305.425 per 
¥100,000.000 principal amount 
of the Notes. 

Agent Bank 

The Long-Term Credit Bonk of 
Japan, Limited 


DIAMOND CAPITAL LTD 

IlniaT^aMil jiHIm- 

PVglMWB a 

SO Brawl Straw 
Monrovia, Republic al Ubarta 

Node* of M a tin g 

A sped*! meeting of shareholders 
of Diamond Capital Ltd. will be held 
on August 21 ,1889 at 11.00am at 
the offices of Fan cf iurch Trust Lim- 
ited. 10. Seaton Place. St-Heller. 
Jersey (Channel Islands). 

The meeting Is called by order of 
the Board ot CHroctore ol Diamond 
Capital Ltd. tor (ho purposes herein- 
aftor Ml forth: 

1. Approval of ■ resolution to 
dissolve (he corporation. 

2. Approval ot the payment to 
each holder of Class C shares of 
Ihe booh value at such shares, as a 
distribution upon dissolution of toe 
corporation. 

3. Approval of a procedure ter 
making payments to shareholders. 

4. To authorise the Board Of 
Directors to take an action neces- 
sary to carry out the dissolution of 
the corporation, and 

5. For such other and further 
purposes as may come before the 
meeting. 

The Board of Directors has set 
August 14 .1989 as the record dais 
for the special meeting ot share- 
holders. In order to attend or vole St 
the special mooting, shareholder* 
must present their share certificates 
with appropriate Insiruetiona with 
B8L 24 avenue Manila. Brussel* 
no taler than the close of business 
on such record dale. 

The Board of Director* 


IRELAND 


The Financial Times proposes to publish this survey 
on: 

August 25th 1989 

For a full editorial synopsis and advertisement details, please 
contact: 

Gillian King 
on 01-873 4823 

or write (o her at 
Number One 
Southwark Bridge 
London SEI DHL 


UNIT 

TRUSTS 


The Financial 
Times proposes to 
publish this survey 
on: 

14 OCTOBER 
1989 

For a full editorial 
synopsis and 
advertisement details, 
please contact: 


on 01-873 4181 

or write to him at: 

Number One 
Southwark Bridge 
London 
SEI 9HL 


FINANCIAL TIMES 

tU»OH 1 ■UlINtUNIWflAHI 


Mortgage Securities 
(No 1) Pic 

£200,000,000 

Gass A 

Mortgage Backed 
Floating Rate Notes 
due 2023 

In accordance with the 
provisions of toe Notes, notice 
is hereby given that Tor the 
Interest period 
31st July, 1969 to 
31si October, 1989 
the Notes will cany an Interest 
Rate of 14.175% per annum. 
Interest payable on the relevant 
interest payment date 
31st October, 1989 will amount 
to £3^72.88 per £100,000 
Note. 


Agent Bank: 
Bank of 1 


; of Scotland 


Mortgage Securities 
(No 1) Pic 

£20,000,000 

Class B 

Mortgage Backed 
Floating Rate Notes 
due 2023 

In accordance with the 
provisions of the Notes, notice 
is hereby given (hat for the 
Interest period 
31st July. 1989 to 
31st October, 1989 
the Notes will carry an Interest 
Rate of 14375% per annum. 

Interest payable on the relevant 
interest payment date 
31st October, 1989 will amount 
to £3,623.29 per £100,000 
Note. 

Bank: 
of Scotland 


BASE METALS 


The Financial Times proposes to 
publish this survey on: 

2nd October 1989 

For a full editorial synopsis and 
advertisement details, please contact: 

Edward Macquisten 
on 01-873 3300 

or write to him at: 

Number One 
Southwark Bridge 
London 
SEI 9HL 


FI NANCI AL Tl MES | 

»uwr» iwvm | 


US DOLLAR 
STRAIGHTS 
Alberta 9% 95.. 
Aiatrta9% 93_ 


B.F.C.E. 792 

B.F.C.E. 9% 95_..„ 
Brit Tel. Fin. 9% 96 
BP America 94 99:- 
Canada996..... 


Canadian Pae 10 k 93..— 
C.C.C.E9% 95. 


C.N,CA9% 93. 

Credit National 8k 93 

Credit National 7% 92. 

QroHt National 9 92^ 

DaMebl Kan 99*92. 


Demturic 7>«92. .u 

E.E.C.793 

E.E.C.7% 93 

E.E.C.1093.. 


Offer day week YMd 
600 104% 1051* -*0 V -HV 833 
140 103* 104V -MU* +1 *28 
150 97 97V -*01*40% 821 

150 104105% 40% 41% 826 

250 104% 105% 40V •»% 838 
250 1105% 106V 40%+l% 8.78 
1000 104% 105% 40% 41% 8.09 
100 tl 02% 10340V 40% 9.85 
300 103% 104V 40 V H% 831 
150 103%203% 40% 41 5.48 
200 99% 100% 40% 40% 827 
100 97% 98% 40% 40% 825 
160 103% 103% 40% 40% 834 
150 102% 103% 40% H 8.43 
500 97 97% 040% 83T’ 

100 97V 97% 040% 808 

250 97 97% 40% 40% 824 

340 U»V 105% 40% 40% 821 
100 TlC5% 106V 40% 40% 8.13 
200 109% 103% 40% 4-1% 8.42 
. 200 105% 106% 40% 41%. 834 
250 103% 103% 40% 41% *35 
200 100% 300% 40% 40% 824 
200 103% 104V 40% 40% 8.51 

" 8.69 

63 


Euroflma 10% 93 

EJec.De France 9 98 

Elec De France 9% 99 

Finland 9 96 

RMiixp.cn. 8% 92... 

niHi.Exp.Cd.9%95 

Finn. Exp.Cred J0% 91 1007102% 103% 040% 8 

Ford Motor CredhS 91 250 198% 99% 40% 40% 8. 

Gen.Elec.Cap.Corp. 9 93 - 500 tlOl% 102% 40% 40% 837 

Gen.ElecCap.Crp.10 1/291. „„ 300 102% 103% 0 40% 8.40 

G.M.A.C.996 300 101% 101% 40% 4i% 8.68 

200 101% 101% 40% 40% 8.48 

250 101% 101% 0 40% 8.08 

250 102% 103% ,40V 40% 727 

250 102% 103% 40% 40% 821 

200 104% 104% 40% 40% 8.09 

1000 105% 105% 40% +1% 835 
1000 106% 106% 40% 4i% 837 
200 107% 108V 40% 4-1% 820 

200 102102% 40% 40% 8.45 

200 103% 103% 40% 40% 

250 104% 105% 40% +1V 
500 101% 102 40% 40% 

300 198% 99% 40% 40% 

125 101% 101% 40% 40% 

150 1102% 103% 40 V 40% 

250 97% 98% 40% 40% 


Gen.Mtrs.Con>. 9% 92.—. 

IBM Credit Carp- 8% 91 

IBM Credit Carp. 9 92-..- 

IBM Credit Corp. 9% 92. 

IBM Credit Corp. 1092— 

tttly9%95 

Italy 9% 99 

Japan D«- Bank ID 96 

t_T.C.8.of Japan 9% 92. 

Metropolis Tokyo 9% 93 

Nippon TeL&TeL 9% 98 

Norway 8% 93 

Portugal 8V 91 

Rudemlal Crp. 8% 94.. 


Sum Romo Bank 9% 92. 

Skreden79L 

Sweden 8% 96. 

Sweden 8% 92 

Toyota 9% 91.. 


200 102% 102% 40% -rt% 


Victorian RtpU%92- 

Worid Bank 7 92. 

World Bank 9 97 

World Bank 993- 


832 

834 
824 
8.79 
8.40 

833 
8.01 
8.28 

835 
8X4 


World Bank 9 V 98- 
World Bank 9% 99- 


200 1100% 10Q% 40% 

200 102102% 040% 

150 107% 107% 40% 40% 8,47 
300 197% 97% 40% 40% 836 
300 103% 103% 0 +1 838 

300 102% 103% 40% 41 8.07 

300 104% 105 40% 4lV 8.46 
500 107 107 V 40% +1% 8.49 

300 106% 107% 40% +1% 834 


World Bank 9% 96 . _ , _ _ 

Anrage price change-. On day 40% on week +1 

DEUTSCHE HARK 
STRAIGHTS 

Allan Dev. BK. A 94 


Austria 6% 99 

Bank of Tokyo 5% 93-.- — 

Commerzbank ofi. 5% 93 - 

Credit Fonder 6% 99 

E.I.B5%9S_ 

E.I.B.6% 99— 

EJ.8.6% 96. 


E.I.B.6% 99— 

E.I.B.6% 95 

Ewo.Caal&Suri 5% 97 — — 

Euroffnta6% 96. :. : 

Elec De Franc* 5% 97— 

Hydro-Quebec 6% 99 

Japan Dei. Bk. 5H 95. 

Japan FhwKe5% 97 — 

LA.D.B.7%99 

belaud 6% 97. 

Ireland 7 V 99- 


MaJaysla6%94..-.- 

Nat. West BK; PLC69B. 

NJf.L Finance 6% 95. 

Nippon TeJg.&Td. 695 

Outers. Kootbk.593. 

Portugal 5% 92- 


Portugal 6% 
Prfyatiunkcn 


95.. 


5 V 93l- 


Bqyal Ifonranc* 5% 92-.-.- 

Tarkey6% 95 — — — 

Union Bk. Finland 3% 94 

World B»d( 6 96——.—. 

World BK.6V97 

World Bank 6% 99.. 


Bfhr day week YWrf 
295 3S% 96% 40% 40% 6.76 
750 199% 99% 0 40% 6.80 

100 97% 97% 40% 41% 634 
300 95% 96% 040% 6.70 

500 199% 99% 40% 40% 738 
150 191% 92 40% 40% 6.78 

600 96% 96% 40 V 40% 6.79 
300 96% 97% 040V 6.68 

300 197% 98 40% 40% 6.82 

300 100% 101 40% 40% 6.72 
175 93% 94% 40% 40% 6.87 
100 97% 97%-0%-OV 6.71 
300 94% 94% 0 40% 6.67 

300 199% 100 40% 40% 6.78 

300 193% 93V-O%-0% 6.77 
100 92% 93% 40% 40% 6.96 
300 102% 102% 40% 40% 6.86 
300 97% 97% 40% 40% 6.94 
500 101 101% 40% 40% 7.08 

ISO 96% 97% -0% 0 6.99 

300 193% 94 040% 6.97 

200 195% 96% 40% 0 7.05 

400 197% 98% 40% 40% 

300 94% 95 0-0% 

150 98% 99 0 Q 

150 101101% 40% 40% 

150 94% 94% 040% 

300 96% 96% 40% 0 

500 194% 95 40 % 0 

200 194% 95% -0% -0% 

500 194V 94% 682 

600 97V 97% 40% 40V 
600 99V 99% 0 40% 


Arerag* price change.- Oa day 40% on week 40% 


SWISS FBANC 
STRAIGHTS 
African Dev.Bk.596- 
Asflnag 5 03.. 


B.F.C.E. 4% 98._ — 

8. M.W.nn.NetA. 5 13 

Britannia 8/5. 4% 94 

OR. bat. W/W 3 93 

Credit Lyonnais 4% 00 

E.l.84%98. 

Fletcher dial). 4% 98. 

KotwClty4%9a. 


Leeds Perm. 8/S. 4% 93.... 

Malaysia SV 98. 

Maxwell Comm. Crp. 5 95..—. 

NaiBk. Hungary 5% 94 

Nationwide Mg. B/Sl 4 93. — 

Nippon Telg.&Tcl.4 V 95 

0esters.KUik.503 — 

Pro*. Newfoundland 5 03— 
Thai land 4% 95.. 


World Bank 5 03- — . 

Average price change... On day 0 on week 40% 


Bid Offer day weak Yield 
L50. i94% 95 0-0% 5.92 

1«. 192 92% -0% -0% 

2M 193%. 94-0% 40% 

150 «7% 88% 40% O 5.95 
100 192 93 40% 40% 6.07 

125 195 95% -0% +1 436 

10° 190 91-0% 0 5.96 

130 191% 92% -0% -0% 5.84 
150 185% 86 40% -4 720 

200 193% 94 40% 40% 6^)5 

100 190 90% -1% 4-1% 6.74 

150 190 90% O 0 7.08 

7S 19*% SSI? 0-0% 6*2 

200 192% 93 0 40% 6.15 

200 193% 94 0 40% 5.48 

75 192 92% 40% 40% 5M 

150 192% S3 40% -0% 5.76 
200 f93 94 0 0 5.95 

150 192% 93 0 O 


YEN STM1SIITS 

Canada 6% 91-.-. 

Canada 5% 93 — 

loraflma 519%. - 

EJJL4% 93 — 

Iretand 5% 93.. — _ v ; 

Nanny 5% 95 — 


Closing prices on July 31 

Ctaage m 

Mri Nf Offer day mek YliM 
80 201% 101% *0% 40% 5.07 
80 101% 102% 40% 40% 5.06 
20 98% 99% 40% 40% 5.23 
30 99' 99% «0V 40% 5.14 

30 99V200V 40V 40% 522 

50 100 100% -40% 40% 5.09 

Sweden 4%-93... — 50 98% 98% 40% 40% 52* 

World Bank 5% 98-—.—— ■ 10 98% 99% 10% 40% 5 JO 

World Bank 7 94 20 107% 107% 40% 40% 520 

Aserage prior, danger- On dny-fOV o* wank 40% 


OTHER smUGMT* - 1 

AbbeyN«.ll%95£— — . 
Aegon 7% 9ZFT_^;^.._- 
Afe-Bfc. NwL 5V93W-*—-.. 
Austria 7% 94tXO.Tr..;S..„'- 
Bk.Nma SooL14% 90 AS— 
Barclays Aos, 13% 91 AS-....- 

BdalmnSV 94 Ecu....— 

BP Capital 9 V 93L-..—...-. 
BrilijfrAkwayi ID *»£.... l™ 
Cwnm.BkJWtt. 12%93AS— 
CrLocaiFin>ce9V 92Eca„...;. 
DenLBkAus. 13% 93 AS....— 

Deotscbc Bk.FIn. 15 94 AS. 

Eastman Kbdafc 13 90 AS-.—. 

E.I.B. 796 IFr 

E.l. B. 4 99 Ecu. 


EnroNma 7% 94 Eoi- 


ExportDv.Cro-8% 92Eca— 

Fed.Bus.Dv.Bk.9V 92 CS. 

Fed. Bus. D*:8k20% 93CS-— 

Fens. Stan 7% 93 Ecu 

Ford Cr.CanJQ% 93 CS — 

Ford CmLCan.10% 96CS 

Fort Cred.Fand.10 %93£. 

Ford Mtr.Crcd.7% 93Ea>.. 

6. NLA.C, Canada 11 3/494CS.. 

Hetaeken 7% 94 Fl_ 

Hydro-Quebec U 99 CS 

Lloyds Bank 10% 98 £ 

Lloyds Bank 11% 98£. 

Montreal Ttt.10% 93 CS 

bforgan Gnar.TsL U91CS— 
Nat Ain. Bk. 14% 94AS— . 

New Zealand 9% 93 £. 

Pumps Gleoll. 6 93 FI 

Privatbaoken 7% 94 LFr 

Royal BkJ5wt20% 98 E 

Saskatchewan 9% 91 CS — 

Saskatchewan 10% 93 CS— . 
State 8fc.NSlV. 13% 93AS— 

Sweden IS 94 AS..._ 

Tqyota Mtr.Or.11% 92CS 

World Bank 13% 92 AS 

World Bank 14 94 ZS 

Zentrspfc. 13% 93 AS 

FLOATING RATE 


weed BM ■ Offer *y week YMd 
100 99% 100% 040% 11.62 

100 301% 102% 0 40% 7.73 

.200 95% 95V 040% 729 

100 96% 96% 40% 40% 8.39 
75 “95% 96% 0 017.94 

100 95% 95% 40% 40% 1541 
150 98% 98% 40% 40% 8.58 
100 94% 95% 040% U.«9 

100 95%. 94% 40% 4-1% 11.07 
100 «3% 9440% 014.84 

100 102% 102% -0% 40% 8.32 
125 97% 97% 040% 14.12 

100 102% £02% *0% 40% 14 IB 
100 95% 96 0 017.78 

100 *96% 97% 040% 7.56 

150 102% 102% 040% 8 62 

100 96% 97% -0% 40V 
100 100% 101 0 40% 8.40 

75 199% 100 40V 40% 9.83 
50 101% 101% 40V 40% 9.97 
100 97 97% 40% 40% 861 

100 1101% 101% 40V 40 V 10 22 
125 103% 104% 40% 40% 10.02 
60 97% 97% 40% 411252 
100 97 97% 40% 40% 8.79 

100 105% 105% 40% 4110.19 
150 102% 103% 40% 40% 7.55 
400 104% 105% 40V 40% 10.14 
150 94 94% 0+1% 1123 

100 97% 97% 40% 41% 1L78 
100 n 01% 101% 40% 40% 10-26 
150 Ti00% 101% 40% 40% Id 21 
100 98% 99% O-OV 15.03 

100 93% 94% 0 +1LL5T 

300 97% 96% 0 +1 6.62 

500 198 99-0% 40% 7.88 

125 96% ' 97 40% +1% 1126 
150 199% 100 40% 40% 10.01 
200 100% 101% 40% 40% 9.96 
100 96% 97 0 40% 14.87 

100 102% 1(0% 0 40% 14.04 

150 109103% 40% 40% 10.01 

IOO 99% 99% 40% 40% 13.63 

75 104% 105% 12.46 

75 196% 97% 40% 40% 14.26 


Alliance & Le K. Bid 94 £._ 
Bank of Greece 99 US.. 


Belg (urn 91 US..... 

CheU.4 Gloucester 94 £., 

Credit Fancier 98 US 

Drewtotr Finance 99 DM — 

EEC 3 92 DM 

Halifax BS 94 £. 

Inw. In Industry 94 £_ 


Leeds Penn. B/S. 94 £ 

Midland Bank 01 £. 

Milk Mkt-Brd. 593 £ 

New Zealand 5 97 £. 


Spread BM Offer Cdb Capa 
.08 100.00 100.05 24/10 14- 06 
0% 99.68 99.78 8/091062 
0 100.18 100.2829/08 9 J8 
.063 99.94 99.9930/08 M.06 
.063 100,25 100 JS 20/10 10.16 
-«31 99.92 100.023000 6.97 

0 100.45 100.56 22/08 5. 63 

1 100.08 100A2 9/0812.97 
0% 100 JO 100.2024/0814.06 
0% 10005 100 .20 13/014.06 

.1 98.43 98.7715/0812.97 

0{. 100.03 100.0829/09 1431 
■07 100.01 100.1122/0823.19 


coiivEimut 

BONDS 

Alcoa 6% 02 US 

Amer. Brands 7% 02US- 
C8S_ toe, 502 US„.„ 


.15% a 

Eno-CaJoa Clay 6% I „ 

Fojtao399 US 

Ladbroke Grp- 5% 04 L-... 
Land Secs. 6 1,02 L. 


Slate Bk. Nsw. 98 US- — J 88 100 40 1005014/08 q!S 7 

WooJwW,EmriLBS.93£.-_ 0% 100.22 loSJ? 13/W IdiOA 

Woolw(di5 95£-. 0% 100.05 100.1022108 13% 

Average price dange— On day 40.01 on week -0.01. 

Car. cm Chf. 

dale price BM Offer day Preffi 
8/87 62. 117% 118% 40% S.92 
9/87 56.7 134% 135% 40% -030 
4JSJ 200. m U2 -0% 1.® 
4/87 66.75 72 73 40% 78 38 

?»8 4^104% 105% 0 5.98 

1106. 257% 238% +3% -LU 

6/89 7.1 ui% -m 1Z6J6 
6fl7 6.7? W 99 k 8 1362 

2/86 10B4. 109% U0% 0 708 

9® M.62 105% 1066 40% U44 

5/89 3266. 9S% 99% 4% 077 

11/87 43 101% 102% 40% 19727 

- SS 122*1- .46% 441 

-4M7 13M. 271% 272% 44% 

1/88 33 128% 129V 



U87 54 Ul% 

MM9 4.41 94% 

16/M 2308 94 

2/89 429b. «% 
9/87 8237 76% 

IQ/89 8.77 102% 
9/87 4232 95% 


112 % 

«% 

95 

77% 

103% 

96% 


0% 

0 

0 

06 

♦IS 

0 % 

06 

0% 


191 
-2.92 
U1 
S5ZJ 
18.41 
1628 
6232 
9b. 12 
3125 


* No Infonnatian araUabte-pre ri om &>ySi trUx 
f Only ok markM maker npplkd a price 

ri*W to redemp tion of the mW-ortoe: 
fey*. *4 In.mHHons of caromc* wdu except far Ye« 
2w?rariS 1 h " Qa °8 e « wwt** Chang* prtee a 

<»»<« otherwise lodl- 

SSwtaSSPuS minimum. Cdte - Dau nml coupon becomes 
SpraJ d-Mjugbi above- ritMnorrth offered rate (Hfwrc- 
J25J5™; w ’°" rata) ter US doUais. Cxm*TIk cu rrent 

coupon. 

lii dollar? tutJns ouimlse Intfteattd. 
9*9- “IgjCtmig 00 dijf^Cnv dato-Fim date of c pn w er ilo n Imp 


share* 

non 


ilml amount 


per titan! expressed 


bond orer the moa- recent price of (be timres. 


• ro. Financial Ttora Ltd- ig«. Permmed wtetoet wrttus. oonrenL 


Lynro; Morgan SUitfey InurwnFooal; NIMto Securities Compare/ OEurope); Nomura Int^J^f^sanwaSttSsSmal-^ aamriMuMiHU A Co- 
socime Generate Straus Mull; Swiss Bank Corporation; UBS-PWliipj * Drew. ' 
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INTERNATfONAt. CAPITAL MARKETS 


US Treasuries sustain earlier rally 

By KatonZagor in- New Yorfr and Katharine Campbell in London 


US TREASURY bonds 
extended their previous week’s 
rally in a market which 
remains bullish after last 
week's indications that the 
Federal Reserve 'has eased 
monetary; conditions. " 

In mid-session trading the 


GOVERNMENT 

BONDS 


Treasury’s bellwether 30-year 
bond was. up. * point at uqb, 
yielding 7.94 per cent. Before 

last Friday, the. yield on the 
long bond had not ‘foUo ti below 
8 fter.cenf smce Aprll lSgT. ' 

The Fed^onducted overnight 
matched sales yesterday, indic- 
ating it considered the Fed 
funds rate to be tob low. The 
fluids were' it 8% per cent 
when the Fed arranged the 
sales. 

The bond market rally ramp 
in spite of a weakening* of the 
dollar, which at midday' was 
trading at Y187 and DM1B655 
in New York, well below its 
Friday close of Y139.20 and 
DML8815. 


BENCHMARK GOVERNMENT BONDS 


Coupon 

Red 

Dote 

Price 

Change 

.Yield 

Week 

•Oft 

Month 

•fl« 

uk gilts 

13.500 
. 8.750 
9.000 

9/82 

1796 

10/08 

107-09 

96-20 

98-20 

+0/32 
+ 1/32 
+4/32 

10.70 
a 99 
9.15 

10.94 

1024 

924 

11X9 

10X8 

9X6 

US TREASURY * 

9.125 

&S75 

6/99 

8/18 

108-24 

110-14 

+8/32 
+ 18/32 

7X3 

7X5 

8.05 

8.14 

8.09 

8X6 

JAPAN No 111 
No 2 

4.600 

5.700 

6/86 

3/07 

97.2389 

107.28S7 

+0XB7 

+0.403 

5.05 

4X3 

5.18 

5X2 

5^48 

5.19 

GERMANY 

7.000 

2/99 

102.6500 

+ 0.130 

6.81 

6.68 

6.71 

FRANCE BTAN 
OAT 

8X00 

S.12S 

1/94 

9/99 

98.0003 

98X900 

+0X84 

+0^10 

653 

8.36 

8.73 

8X3 

9.01 

8.71 

CANADA * 

10250 

12/98 

106.1750 

+0205 

824 

9X7 

920 

NETHERLANDS 

7.000 

3/99 

100.2000 

+0270 

6.97 

7X8 

7.14 

AUSTRALIA 

- 12X00 

7/99 

92.7651 

- 

13.33 

1&48 

13.47 

London dosing, 'denotes New York morning session 

Yleldr Local market standard Prices: US. UK In 32nds^ others In decimal 





TKrtnJcof Data/ ATLAS Price Souwon 


has -been outpaced by the US 
Treasury tally can be read in 
the spreads, the narrowest for 
more than two years. With 
Treasuries barely 150 basis 
points over bunds they are at 
levels not seen since March 
1987. The spread since then has 
averaged about 225 basis 
points. 

At the official fixings, bunds 
were up to 30 pfennigs higher, 
with the recent federal 6% per 
cent 10-year bond fixed to yield 
6.60 per cent, at 101.05. com- 
pared with 100.75 on Friday. 


Leading commercial banks 
lowered their prime lending 
rate yesterday by 'A. point to 
10.5 per cent 


■THE US news cheered most 
European bond markets, with 
France the most active in 
terms of retail flows. The Sep- 
tember 10 bond contract closed 
at 109.84 after a high of 10946. 


In the cash market, the 10-year 
8% per cent tap stock dosed to 
yidd 847 per cent. 

Dealers said they were press- 
ing tor a tranche of the 80-year 
stock to be issued at Thurs- 
day’s monthly auction, instead 
of the scheduled 15-year paper. 


■ THE Dutch market breached 
a key resistance level on the 
benchmark state loan, which 
yesterday fell through the 7.00 
per cent barrier, to yield 64 per 
cent. Thus the spread over 
bunds has tightened to about 
30 basis points. 


■THE German market moved 
up modestly, but how much it 


■UK gilt-edged securities rose 
in tone with other bond mar- 
kets in early trading, but prof- 
it-taking ensured the market 
dosed only a fraction stronger 
on the day. The September 
bond contract closed at 97ft, ft 
stronger than Friday. 


Managers forecast pick up after quiet day 


By Andrew Freeman 


■i -n L; 

EUROBOND ■ MARKETS . had 
one. of their. quietest, days of 
recent weeks yesterday, with 
traders reporting limited activ- 
ity. Behind the scenes, how- 
ever, syndicate managers were 
working to try to bring issuers 


NEW INTERNATIONAL BOND ISSUES 

1 • • f • 

l.* 

Porreww 

US DOLLARS 

Kingdom of Denmark* 
Contratsecurod lnv.t+ 
Nisshin Steeftfc) 

Nisshin Stsettfd) 

Amount m. 

150 

70 

400 

200 

Coupon % 

S'* 

(« 

(4*) 

(4M 

Price 

1013, 

100 

100 

100 

1994 

2000 

7993 

1993 

Feee 

1V% 

2Sbp 

IV* 

IV* 

Book ruansr 

Nomura lnt 

Morgan Stanley lnt 

Nomura lnt 

Yam alert lnL(KK) 


INTERNATIONAL 

SWISS FRANCS 

Nisshin Steel Co.**§(a) 

300 

(h> 

100 

1994 

1*a 

Banque Paribas 


bonds 

FRENCH FRANCS . 
EuraAma+ 

Ibn 

Sh 

101^ 

1999 

IV* 

CCF 

* , 

in several sectors and were 
forecasting brisker business 
later this, weet ’ . 

SWEDISH KRONA 

WestLB Finance# ' 

300 

11 H 

101% 

1994 

IV s ! 

WestLB 

' "• r- 

yi* 

DesJardins du Quebee+ 

lObn 

- 52 

10020 

1990 

hfh 

Yamalchl lnt 


Late in the day in France, 
Credit Commercial; de France 
(CCF) was the lead manager of 

♦Final terms. ★★Private placement. SConvertible. a)30/B/91 at (107%) to yield (4X39). b)20bp over 6-month UBOR. 
cJEuropean tranche. d)Aaian tranche. 


Almac’s Inc. 


btttttMftcqusedby 


an affiliate of 

The Yucaipa Companies 


The undersigned initiated this transaction and 

ntlpH fina TV-inl in Ahnar fc Inc. 


C.J. Lawrence, Morgan Grenfell Inc. 


New York 


MORGAN 

GRENFELL 


I Lim an ftnUanssMan Ha. Km. Oara Madrid 
tan. ho. Samoa Sytar, D*yo 


July 37, 1989 


U& $100,000,000 

HDELtflY FEDERAL 


SAVINGS AND LOAN ASSOCIATION 

Collateralized Floating Rate 
Notes Due 1992 


Interest Rate 

8 15 /l6% per annum 

Interest Period 

31st July 1989 

31st October 1989 

Interest Amount per 

U.S. $100,000 Note due 
31st October 1989 

U.S. $2^84.03 


a FFrlbn 10-year de^l fbr Euro- 
fima. The bonds were offered 
with an 8% per cent coupon 
and were priced at 101%. At 
less hill underwriting fees of 2 
per cent, the bonds were 
designed to yield some 28 basis 
points over French govern- 
ment bonds; . 

The deal was still in syndica- 
tion by the dose, with CCF 
opening with a support bid of 
less 2. Traders said the terms 
were in line, giving nothing 
away. 

It is understood the proceeds 


were not swapped, with bor- 
rowers apparently pleased to 
lock in funds for historically 
low fixed costs of below 9 per 
cent ' 

Elsewhere, Nomura Interna- 
tional brought a 8150m five- 
year bullet-maturity deal for 
the Kingdom of Denmark to a 
better than .average reception. 
Denmark has been an infre- 
quent borrower in this sector, 
previously tapping the market 
in April last year fbr 8150m via 
Mitsubishi Finance. 

Yesterdays bonds offered an 


8% per emit coupon and were 
priced at 101% to yield 62 basis 
points over Treasuries, a 
spread which new-issne traders 
said was correct 

Sales into Europe and the 
Middle East were reasonably 
strong and the paper was trad- 
ing at less 1% bid, inside fall 
underwriting fees of 1 % per 
cent 

The proceeds were swapped, 
but the lead manager HgriirwH 
to elaborate. 

The 8400m European tranche 
.of a Japanese equity warrant 


deal launched for Nisshin Steel 
by Nomura International made 
a strong debut, trading up to 
106% ted. a stunning premium 
to the par issue price. 

Nisshin launched a con- 
vertible deal in-Switzerland via 
Banque Paribas 1 The SFr300m 
five-year deal offered an indi- 
cated coupon of Vi per cent and 
a yieM to put of 4.039 per cent 
In spite of quiet market condi- 
tions in Switzerland, the lead 
manager described a good 
reception and was quoting the 
paper at less 1% hid. 


Credit Suisse First Boston Limited 

Agent Bank 


I.G INDEX LTD, 9-11 GROSVENOR GARDENS, LONDON SW1W OBD 

Tel: 01-828 7233/5699 An AFBD member Reuters Code: IG1N, IGI0 


FT 30 

Jul. 1918/1927 -16 
Sep. 1931/1940 -15 


FTSE 100 

Jul. 2304/2314 -12 
Sep. 2320/2330 -12 


WALL STREET 


Aug. *2630/2642 N/C 
Sep. 2640/2652 N/C 


Prices taken at 5pm and change is from previous close at 9pm 


Simmer and Jack Mines Limited 


(InONjiomied U| Hie VfK*6e ft Santis Africa) 
KeeMirenon iuutuwOi/iP77*/t» 


Interim report 


hinid B.plml 

5 360 CTO shares oT 2 eesilseaeh fully paid 

Report <rf duveurs for ihrjni* month, ended JOJunc IflW 

The unaudited resui is or Hie company and us subsid larva for the above period are 

SB follow.: 

Infrtu w. 



Su RWHlu ended 

Year ended 


30 June 

30 June 

31 December 


1989 

1888 

lysa 


HWO 

HuCO 

ntco 

Turnover 

IBM 


5 OBI 

Openulngproni 

1330 

2685 

104* 

Interest paid 

661 

6=.-J 

1 389 

Profit before ubukxbi 

459 


IJS5I 

TBxaUcm 

- 

1 103 

iear) 

Profit efter laxa bon 

459 

11JJ 

47? 

Reunited earnings all January 

10103 

SKJb 


DiMribuwbks Income 

10W7 

1U7H9 

1010$ 

Dmdenda 




Hemmed metone al 30 June 

10597 

10709 

ID US) 

Earning perahon: (cental 

ojb 

lf.,8 

8.M 


Note* 

1. Sbnmerfo Project; Ii is snuapdied ih&i the royalty from the Stmmenw Protect 
mil be lower ihsn the previous financial year os a result of ihc plan! only 
treating sand 

2. Interest Accrued interest forth, fong-term ton 

A Land sates: Your company has decided to connolidaie Us position In the Odd of 
property development, although there ore several prospects that will be persued 
in the second lull Of thifl finanCiu) year. 


Ummergo Project 

Results for the sat months period are as follow.: 



Six ntonUis ended 

Year ended 


30 June 

.JJ June 

Ji December 


lit at* 

lH8fl 

1««8 


Ton* 10OO) 

Ton* 1000) 

TixwiutU) 

Sandlresiod 

1 237 

IliW 

2320 

Ore milled 

- 

*»i 

V! 

Add production 

20 

in 

V. 

Gold production - kg 

703 

838 

1504 

UnttcuiK- R/i 

31,33 

38.51 

20.S. 


B'000 

nan 

RVOO 

Boenur 

24150 

27 !£0 

50829 

Working coots 

22 IBS 

23 Shi 

49732 

OperaUng prolli 

IMS 

3388 

1W7 

Royalues paid lo Simmer and Jack 

990 

2 353 

2U3R 

Capital espendUnn 

1377 

433 

SfO 


At and tut behalf tribe board 


tal r... S «tlnln|rmin.lt<w l. 

(Ply) Limited 
RagNoBBnnvamr 


Seoeuoy 

per MQH aj w ar d 


Begfauered office 

3rd Floor, MXM House 
ICC Rtvonio Bond 
Sand ion 
South Africa 


aeJuiyisas 


share transfer secretaries 
HID Samuel Registrar, limned 
SCwemuinwe 
London, SW 1 iPL 


Share trnnefw se tacleilce 

Unidcv Registrars lamiivd 
94 President Street 
Johonnesbun; 

CS fonhwiMilb 


I THE BANK OF NOVA SCOTIA I 


(.4 Canadian Chartered Bind: I 


£.100,000,000 

Floating Rate Debentures 2000 

Issue Price 100.10 per cent. 


For the three months 31sr July, 1989 to 31st October, 
1989 the Debentures will bear an interese rate of 
13.975% per annum and the coupon amount per 
£10,000 denomination will be £352-25. 


Agent Bank 

Samuel Montagu & Co. Limited 


-LONDON- MARKET STATISTICS 


<v>. . 


FT* ACTUARIES SHARE INDICES 


|La Infal juufc— Hmtlnre mJ An TLmm 

im joffncoiqHiHM or m rnaocw imwsy 
tb« Institute of Arhiarl— and the Fftcutty of 



EQUITY QROUPS 

Monday July 31 1989 

Fri 

Jul 

28 

Thu 

Jul 

27 

Wed 

Jul 

26 

Year 

ago 

(approx) 

ft SUB-SECTIONS . 

Figures In parentheses show numher of 
stocks per section 

Index 
: **»• 

Day's 

Change 

% 

Est 

Famines 

YleW% 

(Maxi 

Grass 
Ditf. 
Yield* 
(Act at 
05%) 

EsL 

P/E 

Ratio 

(Met) 

to date 

Index 

No. 

hide* 

No. 

lades 

No. 

Index 

No. 



Wit 

-OX 

18X6 

4.05 

4X6 

12X3 

19X7 

995-55 

MU! 

. 983X7 

8Z2A3 



1215.15 

-0.6 

-OX 

-ox 

-6.9 

-4L6 
40 X 

12X4 

10X6 

25.92 

1222X3 

1218X8 
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TRADITIONAL OPTIONS 


• First Dealings 
■ Last Dealings 

• Last Declarations 

• Forsanlament 


Jul 24 
Aug 4 
Oct 26 
Nov $ 


For rats inofcaUons see encf of 
London Share Service 
Cans in Dominion lnt. Stand & 
Chart, PML, Cadbury. BAT, 


Amstrad, Explaura, Asda, Dares 
E*t, TR Energy. Body Shop, AT 
Tret, Apricot Comp, Eurotunnel, 
Banlox, Tuskar Res, Atlantic Res, 
Chart* rail, Leis Irrv, Sleepy Kids, 
Oliver Res, Ford Sellar Morris. 
Puts In BAT. Explaura, Baker c, 
Abeyfoyle. P/C in Storehouse, 
CharterhalL Amstrad 


LONDON TRADED OPTIONS 


THE RECENT gain in the FT-SE 
100 Index to levels not seen since 
the world was left to wonder 
about its economic future after 
the Crash of 1987 faced a chal- 
lenge yesterday from a general 
fall in share prices on the London 
Stock Exchange. A drop In the 
FT-SE 100 index by 9.0 points to 
2,297.0. on the day, came, even 
so. after the index had touched 
2,319.9 in the morning. 

Options trading largely slum- 
bered even against such a back- 
ground. Dealings on the London 
Traded Options Market came to 
38,097 contracts, made up of 
27,184 calls and 8.913 puts. 

The cut this week in the appar- 
ent Fed funds rate might have 
been reckoned to steer London 
equity prices higher. 

There were other reasons to 
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look for better share prices in the 
UK: on the one hand there has 
been a shift towards optimism 
over the UK eeononomfc outlook, 
on the other that has been a shift 
towards optimism over the US 
economic outlook. 

The London Traded Options 
Market totals indicated yesterday 
Its lack of reaction to (actors 
touching it fundamentally, such as 
the change in attitude of the 
money market at large to the eco- 
nomic outlook, and such as the 
development, coming on (or some 
time, but now running at a strong 
pace, in the issues of warrants on 
shares other than by the compa- 
nies themselves. 

The total of traded options 
spoke for this, but it was notable 
that business in the FT-SE 100 
Index option should reach well 

CALLS PUTS 


over a quarter ol the total traded 
options business, finding 10.812 
contracts in total, made up of 
7,278 calls and 3,534 puts. 

GEC took most ol the honours 
among individual options stock, 
finding 3,200 contracts, of which 
3,120 contracts were call and 80 
put 

Business In the stock option left 
the puzzle that — as the underly- 
ing price of the share fell 2p on 
the day to 270p - the heaviest 
turnovers were seen in the 
August 160 calls, with 700 con- 
tracts bringing an opening of 
position of 550 contracts to 850, 
and in the August 260 calls, in 
which there were 916 contracts 
and a fall in open Interest of 400 
contracts to 863. 

British Steel saw 1,625 con- 
tracts, and Asda 1.551. 
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UK COMPANY NEWS 


Share price falls as directors issue warning of stagnation in US and UK markets 

Lex Service edges ahead 5% to £36.8m 


By John Thornhill 

SHARES IN Lex Service, the 
vehicle and electronic compo- 
nents distributor, yesterday 
fell Hp to 363p as the directors 
expressed caution over current 
trading together with the 
annoucement of virtually static 
interim profits. 

Directors said the group was 
experiencing some weakening 
in both the US and UK econo- 
mies and expected its markets 
to stagnate or slow down in the 
rest of the year. 

They expected the UK car 
market to slow down after 
peaking In August, and antici- 
pated that the group's retail 
businesses would face Increas- 
ingly diffi cult market condi- 
tions. Lex also said there was 
unlikely to be any improve- 
ment in the US or European 
electronic components distri- 
bution markets in the next six 
months. 

Figures for the six months to 
July 2 showed a 5 per cent 
increase in pre-tax profits from 
£35m to £3&Sm. Sales were up 
nearly 13 per cent at £1.02bn 
(£367.6 m) and operating profits 


were 11 per cent higher at 
£38.8m <£35m>. but a higher 
interest charge of £7 .3m 
l£4.im) checked profits at the 
taxable leveL 

Vehicle distribution sales 
rose by 17 per cent to £754. 7m 
(£643. 5m) but margins were 
lower and operating profits 
advanced by 13 per cent to 
£37.2m (£33m). 

National vehicle sales in. the 
first six months of the year 
were 8 per cent high e r at L2m, 
but Lex said the market was 
being driven by company car 
sales and manufacturers' 
incentives which had put pres- 
sure on margins. 

Volvo Concessionaires sold 
42,555 cars — 5 per cent more 
than the previous year - 
although its market share 
declined from 3.67 per cent to 
3.56 per cent Sales of the 200 
and 700 series executive cars 
were ahead by 13 per cent but 
the under-supply of cars for the 
launch of the mid-range 440 
hatchback cars held back over- 

Dan Perkins, the Nissan 


Lex service group 


Share pries (pence) 



dpniprship acquired this Janu- 
ary, made a strong and profit- 
able contribution to these 
results, while Campbell Auto- 
motive, Lex's jointly-owned car 
retail operation in the US, 
increased sales and showed a 
small pre-tax profit 
Lex’s vehicle leasing opera- 
tion, which is jointly owned 
with Lombard North Central, 
increased its fleet to over 


47,700 vehicles. But Lex said it 
was feeling the effect of higher 
interest Tates and lower resid- 
ual values on used cars. 

The electronic component 
distribution business pushed 
up trading profits from £5-2m 
to £5-4m on turnover 17 per 
cent ahead at £24l.5m 
(£206.6m). This result however, 
contained marked regional dif- 
ferences. Both the UK and US 
operations saw profits fall but 
the profit contribution from 
West Germany and France tre- 
bled to £L2m. 

The computer systems distri- 
bution business reduced losses 
from £900.000 to £800,000. 

The board has declared an 
interim dividend of 53p (5.4p). 
Earnings per share grew from 
25-6p to 26.7p. 

• COMMENT 

Lex has h a| i a tough timp this 
half, but tougher stfil will be 
the half ahead. Lex was cau- 
tious on almost every front 
yesterday but it especially 
warned that cost reductions at 
its US electronic components 


distribution business would 
affect second half profits. The 
poor returns on both, the elec- 
tronics and computer systems 
businesses once again raises 
the question of whether they 
are worth the struggle, but Lex 
was yesterday keen to stress 
that it is determined to finish 
what it has started. Opinions 
were divided as to what extent 
the tightening economic cli- 
mate will squeeze Lex: some 
analysts have downgraded faQ 
year profit forecasts to below 
last year’s £70-4m. while others 
have suggested an advance to 
over £72m. If profits are 
assumed to be static, then the 
prospective multiple will work 
out at just over 7, representing 
one of the lowest r a ti ng s in the 
sector. At that level, it might 
be thought that Lex is ripe for 
unbundling, but this seems 
unlikely given its association 
with Volvo. It is believed that 
the Swedish car manufacturer 
could not easily be persuaded 
to transfer its MTvfl 

is anyway quite content with 
Lex’s undoubted sale s skHTs. 


Crystalate sees second-half fall 

By Philip Coggan 


Bank of Ireland sells 
$40m Mexican debt 


CRYSTALATE HOLDINGS, the 
electronics components com- 
pany, yesterday made its sec- 
ond profits warning in two 
years when it indicated that its 
second half results would be 
significantly below expecta- 
tions. 

The news caused the shares 
to fall I6p to 89p and followed 
indications at the time of the 
interim results that the second 
half would be substantially 
better than the first 

Pre-tax profits for the six 
months to end-March were 
£2 .29m and analysts were then 
forecasting profits of £6m to 
£6.5m for the full year, com- 


pared with £5.7m in 1987-88. 
Yesterday, analysts were 
downgrading their forecasts for 
the year to September 39 to 
between £3m and £3.5m. 

Last year, the company 
warned of disappointing 
interim pre-tax profits because 
of problems at its Welwyn sub- 
sidiary. 

Mr Nigel McLean, nhaimmw, 
resigned after a dispute over 
the appointment of a new chief 
executive, Mr Robert Eade, for- 
merly of Thom EML Lord Jen- 
kin of Roding, the former Con- 
servative Environment 
Secretary, is now chai rman. 

This year, Crystalate said 


DIVIDENDS ANNOUNCED 


Current 

payment 

Date of 
payment 

Correa - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

BBS Design § fin 

1.75 


1.5 

1.75 

1.5 

DBS Management —tin 

2 

- 

2 

2 

2 

Excallbur Group fin 

075 

Oct 20 

0.05 

It 

0.1 

Maxwell Comm fin 

e* 

Oct 31 

6 

18t* 

12 

Prism Leisure § fin 

3 

- 

3 

4.5 

4.48 

TR Trustees — fin 

1.8 

Sept 29 

1.3 

3 

Z3 

Transrap § — fin 

1 

Sept 15 

tL5 

2 

05 


Dividends shown pence per share net except where otherwise stated. 
‘Equivalent after allowing for scrip issue. tOn capital increased by 
rights and/or acquisition issues. §USM stock, fifillnquoted stock. *Thlrd 
market. XCarrfes scrip option. *For 15 months. 
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The Financial Times proposes to 
publish this survey on: 

12th September 1989 

For a full editorial synopsis and 
advertisement details, please contact* 

Wendy Alexander on 
01-873 3524/4893 

or write to her at: 

Number One, Southwark Bridge, 
London, SE1 9HL 
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Chairman’s Statement August 1989 
"record pre-tax profiti for the third successive 
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By Stephen Fldler, Euromarkets Correspondent 

dollar. 


that poor demand in the US 
automotive and computer 
peripherals markets affected 
its IRC US subsidiary. Mr Eade 
said he did not expect the US 
market to improve soon. 

In addition. Besson suffered 
a slowdown in demand from 
teipmmwimriBitin nfi customers 
in the UK and both Microcir- 
cuits and Welwyn Electronic 
Systems were affected by 
rescheduling of customer 
orders. 

Crystalate said that “deci- 
sive management action is 
already underway”, the bene- 
fits of which should be evident 
in thp nwt financial year. 


Addison design 
division sold to 
management 

By Ray Bashford 

Addison Consultancy, the 
market research group, has 
completed protracted negotia- 
tions for the sale of the des ign 
division to its management for 
£5m. 

The disposal is the last stage 
in a troubled re str uc tu ring of 
. Addison which remains vul- 
nerable to takeover fr om mat, 
the diversified advertising and 
financial services group- 

At the height of Addison’s 
problems last June the com- 
pany’s financial, legal and 
stock broking advisers 
resigned during a boardroom 
coup about the terms of the 
design company buy-out. 

The sale of the company fol- 
lows the disposal of Streets, 
the public relations arm to a 
management faww tmn Mich- 
ael Page, the recruitment ser- 
vices business, within the past 
18 months. 

Mr Steve Smith, the former 
chief executive of Addison, is 
heading the buy-out of the 
design company and is paying 
£4-73m cash with the balance 
in loan notes. 

The deal also contains a 
deferred consideration, of up to 
£2 -2m pegged to the perfor- 
mance of earnings. Addison 
will have the right to take up 
to 10 per cent of the farmer 
subsidiary by 1992 in two 
tranches. 

MAI holds about 25 per cent 
of Addison's capital and has 
been considering a takeover 
for the company for at least 5 
months. The difficulties that 
have been encountered in dis- 
posal of the design business 
have been an obstacle to a 
MAl’s bid plans. However, 
talks between MAI and Addi- 
son are likely to resume fol- 
lowing the sale. 

MAI would have to win the 
support of Motivaction, a 
French market research com- 
pany with three seats on the 
Addison board and 25 per cent 
of the capital, for success in a 
bid. 


Souza Cruz doubles 
net profit to £63m 

Souza Cruz, the 75 per 
cent-owned subsidiary of BAT 
Industries, one of Brazil's larg- 
est companies, yesterday said 
net profit for the six months to 
June 30 more than doubled to 
2038m New Cruzados - about 
£63m using current conversion 
rates. 

But BAT warned that the 
high rate of Brazilian jnflaHnn 
could lead to a significant 
readjustment by year end. ‘firs 
results are also not in line 
with Brazilian accounting 
practices and may be altered 
before being consolidated. 

On an inflation adjusted 
basis, net profit rose from 
87.9m new Cruzados to 
203J9m, a result of high liquid- 
ity and a 55 per cent increase 
in cigarette prices. 

Total cigarette market vol- 
ume in Brazil grew 1.4 per 
cent from a year earlier and 
market share moved down 
slightly to 78.6 per cent. An 
interim dividend of NCz 220 
per thousand shares was pro- 
posed. 


THE BANK of Ireland said 
yesterday it had sold $40m 
(£24m) of Mexican sovereign 
debt, reducing its Latin Ameri- 
can loan book to a mere $4m 
and its sovereign debt expo- 
sure to all rescheduling coun- 
tries to $27m. 

Mr Michael Meagher, the 
bank’s ch i ef financial officer, 
said that the loans had been 
sold for cash in the secondary 
market at 60 cents on the dol- 
lar. The loans were short-term 
finance to the Mexican govern- 
ment, which commands a 
higher price than Mexican 
medium-term debt which 
trades at about 44 cents on the 


THE ROYAL BANK of 
Scotland Group is proposing a 
series of steps to strengthen its 
capital base. 

They include issues of non- 
cumulative preference shares 
denominated in both sterling 
a-nri dollars along the lines of 
similar issues made recently 
by other UK clearing banks. 
These issues count as tier 1 or 
core capital under the new 
international guidelines. They 
can only be redeemed with 
Bank of England approval, pro- 
vided they are replaced by cap- 
ital of equal quality. 

Upon approval, the group 
will raise about $230m (£140m) 
in the US market, but there are 
no immediate plans for the 
issue of the balance of dollar 
denominated shares, nor for 
those denominated in sterl- 
ing. 

This capital wQl enable 
Royal to make use of a greater 


ANGLO UNITED has received 
acceptances representing 59.8 
per cent of Coalite, its bigger 
competitor in the fuel distribu- 
tion business. Last Friday the 
company announced that it 
held slightly over 50 per cent 
following the revised offer of 
475p cash per share or a cash 
and shares alternative. 
BABDSEY has purchased 
700.000 Sale Tilney ordinary 
shares (2.75 per cent) for £l.5m, 
equivalent to an average 214p 
per share. 

BETACOM has acquired 
Answer-call for £200.000 to be 
satisfied on completion by the 
payment of £128,521 cash and 
the issue of 140.156 Betacom 
shares. Further consideration 
is dependent on profits. For the 
year to end-April AnswercaU 
incurred a pre-tax loss of 
£621.000 on turnover of £5.6m. 

J BIB BY & Sons has sold WFP 
Agriculture, a wholly-owned 
subsidiary, to JSR Farms for 
around £4m cash, the approxi- 
mate amount of the net assets 
involved. 

BOSCOMBE PROPERTY: 
Gross rental income £574,374 
(£529,767) and pre-tax profits 
£62,275 (£108,887) for year to 
March 3L Earnings per share 
85.14P (82.Sp). Continuing 
maintenance programme has 
again depressed profits. 
CAMBRIDGE ELECTRONIC 
Industries Is selling MTL 
Microtechnology to Rood Tes- 
thouse International of the 
Netherlands. Initial consider- 
ation is some £900.000 with an 
additional deferred amount not 
exceeding £500,000 dependent 
on the level of activity of MTL 
over the next two years. CE1 
will utilise the initial price to 
subscribe in January 1990 for 
shares in Rood and has been 
granted an option to utilise the 
additional sum to subscribe for 
further shares in 1992. 

CHILD HEALTH Research* 
Investment: Earnings per 
share in the first half of 1989 
came to 0.44p (loss 0.82p). Net 
asset value at the end of the 
period 47.5p (4L4p). 

COMPUTER PEOPLE Is acquir- 
ing William D Farlow and 
Associates for SI ,2m (£725,000), 


Rfl-nk of Ireland had estab- 
lished provisions on the Mexi- 
can loans equal to some 42 per 
cent, so the sale would have no 
impact on the bank’s profits, 
he said. The r emaining expo- 
sure. a significant proportion 
of which is to Poland, was 48 
per cent provisioned. 

Against a background of fall- 
ing prices for most loans to 
problem debtor countries, the 
bank has reduced its portfolio 
from 8160m at end-March 1368. 
exchanging the loans almost 
entir ely for cash. 

The bank announces its first 
half results on September 80. 


amount of tier 2 capital. When 

ralmlati ng their ca pital ratios, 

banks can only include tier 2 
capital which is matched by an 
equivalent amount of tier 1 
capital Royal is due to receive 
up to yw xip i of tier 2 ca pita l 
from Banco Santander, its 
Spanish partner. 

Mr Kenneth Thompson, 
group finance director, said the 
new capital would raise Roy- 
al's risk asset ratio from its 
present level of 1L4 per cent to 
the low teens, compared with 
the internationally agreed min- 
imum of 8 per cent. 

The group is also proposing 
to increase its authorised share 
capital to £260m with a view to 
capitalising about £ 119 - 2 m of 
revaluation reserves through a 
three-for-two scrip issue. All 
the measures will require 
shareholder approval at an 
extraordinary meeting on 
August 30. 


financed by a placing of 286,690 
shares-A further consideration 
up to $3m is payable dependent 
on profits. Farlow is a com- 
puter consultancy serving the 
Chicago market place, the sec- 
ond largest market place for 
computer services in the US. 
Farlow broke even in 1988 and 
in the first half of this year 
made pre-tax profits of about 

$175,000. 

DERBY TRUST: Gross income 
£L2m (£939,903) for six months 
to June 30 1989. Net income 
£769,726 (£597,520). Earnings 
per 25p income share 6-5176p 
(5.0594p) and interim dividend 
6.5l.76p (5.0594p). Company cau- 
tions that it would be unrealis- 
tic to assume that same per- 
centage growth in net income 
would be achieved in second 
halt 

JACOBS (JOHN I): Turnover 
for first half of 1989 was £l-92m 
(£L57m) and pre-tax profit 
£614,000 (£389,000). Earnings 
L95p (1.21p) and interim divi- 
dend L5p (same). 

LONDON WALL Holdings: 
Pre-tax profits £937,000 
(£325,000) on turnover of 
£2.42m (£1.02m) for half year to 
March 31 1989. Earnings per 
share I5.7p (5.6p) and interim 
dividend 3p (nil). Group to 
form joint company with Bri- 
tannia Arrow Holdings to pro- 
vide investment management 
services for Lloyd’s syndicates 
and private investors. 

UNITED FRIENDLY Insur- 
ance: New business at record 
levels in first half of 1989. Com- 
pany sold £l.48m of new 
annual premium personal pen- 
sion plans. New ordinary life 
business rose to £3.19m 
(£l.89m) of new premiums. 
Mortgage related business 
expanded to £0.85m (£0-5m). 
Industrial branch new premi- 
ums declined to £3. 57m 
(£6£7m>. 

YEOMAN INVESTMENT 
TRUST: Net asset value per 
capital share 178.3p at June 30 
1989 (140.5p at end-December 
1988). After-tax revenue for six 
months period £L26m (£i.0&n). 
Tax £479.000 (£405.000). Gross 
income £L86m (£L6m). Interim 
dividend 5p (4.3p). 


Royal Bank plans issues 
to strengthen capital base 

By David Lascelles, Banking Editor 
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Polygram 
to purchase 
Island 
Records 

By John Ridding In London 
and David Brown in 
Amsterdam 

POLYGRAM, the' record 
Industry subsidiary of Philips, 
the Dutch electronics group. Is 
expected to announce today 
that it is buying Island 
Records, one of. the -world's 
largest independent record 

mm p)m|an. 

Both Island and Polygram 
confirmed yesterday that they 
were holding talks and said 
that an announcement would 
be made this morning- How- 
ever, they refused to comment 
on whether a deal has been 
finalised and on the sums 
involved. 

A spokesman for WawJ said 
that the co mpa ny “has been 
talking to a number of corpo- 
rations” and that it was 
“looking for a' deal which 
would give us economic secu- 
rity.” However, he stressed 
that “creative a utonomy was a 
priority In any deaL” 

Mr Christopher Blackwell, 
chairman, founded Island 
records in 1962 as a mobOe 
reggae record shop. It has 
since gr o w n to be one of toe 
world's largest independent 
laKoia b ehind AAM and Gef- 
fen of the US. 

Over the last few years there 
has been increasing consotida- 
tion in toe industry as toe 
larger companies have sought 
to increase market share 
thrtmgh toe acq i rii t fa in «f fafe- 
pendent and smaller compa- 
nies. ■ . 

Earlier this year Thom-EMI 
acquired a SO per cent stake in 
Chrysalis Records and last 
year MCA of toe US bought 
Motown Records of Detroit. 
Island has itself received 
approaches in recent months, 
including offers from CBS, 
Sony and Warner. 

The principal artists cur- 
rently on its label include U2, 
Robert Palmer, Grace Jones, 
Brian Ferry and Courtney 
Pine. The label's catalogue 
also Includes the records of 
Bob Harley. 

Polygram, which owns the 
Deutsche Grammophon, Dacca 
and Polydor labels, is stron- 
gest in the classical music 
ma ttot, and analysts say the 
acquisition of Island would 
provide a much-needed fillip to 
toe popular mid of its line. 

Operating margins are 
«wMi g ht to have declined over 
tiie past year, along with toe 
price of compact discs, bnt 
Philips does not break down 
sales and earnings* - 

Analysts in Amsterdam said 
that Polygram has estimated 
annual earnings of about FI 
240m (268.6m.) It is, therefore, 
an important prop for the oth- 
erwise poor results in Philips’ 
consumer electronics division, 
which last year saw earnings 
plunge from FI 415m to FI 
260m. 


Pearson buys French 
medical publisher 

Pearson, the publishing, 
banking and industrial con- 
glomerate which owns the 
Financial Times, is expanding 
its medical publishing Inter- 
ests in France through the 
acquisition of a 75 per cent 
stake in the Teams group for 

CfXtm. 

The acquisition is being 
made through Lbs Echos, tile 
French publishing group 
acquired by Pearson In April 
last year, and titers is a five- 
year option to acquire the 
remaining 25 pear cent. 

The core activity of Tonus is 
tiie pu&Hcathm of a Id-weekly 
magazine, Tonus Medical, and 
it also publishes. Trams Den- 
taire, a dental m a gazine, 

Les Echos already owns a 
number of medical publica- 
tions, including Le Panorama 
tin Med&rin and La Revue du 
Practiden. 


Downturn at Prism 

Prism Leisure Corporation 

returned profits of £550,000 
pre-tax for the 12 months to 
end-March, a downturn of 
£113,000 on the previous year. 
Profits for the second six 
months foil by £158,000. 

Turnover of tiie USM-quoted 
company, engaged in toe pur- 
chase of wholesale records, 
cassettes, compact discs and 
computer games for resale in 
the UK and overseas, 
improved to £7.78m (£6. 07m). 
Earnings fell to 8.7p (ll3p) 
and a final dividend of 3p 
makes a total of 4J5p <4.46p). 


DRG selling In NZ 

DRG, the stationery and 
packaging group, is selling Its 
New Zealand Canon business 
miw-hnia oper at ions. 

The Bristol-based company, 
in which Mr Roland Franklin, 
the US-based investor, bolds a 
1645 par cent stake, is selling 
the business for around 
NZ*i&25xn (£4 -68m). 

The purchaser is a newly 
established subsidiary of the 
Japanese Canon photographic 
and business machine sup- 
plier. The disposal, subject to 

New Zealand government con- 
sents, is scheduled for comple- 
tion by September 1. 


Blacks Leisure bids 
£32m for Goldberg 


By Nikki TOt . 

A £32m BO) battle broke out 
yesterday between Blacks Lei- 
sure, the sports and leisurew- 
ear Tetafler and a former high- 
flier In the bull market, and A 
G oldb erg, the Glasgo w-based . 
retailer. 

Blacks announced yesterday 
morning that it was making an 
all-paper offer for Goldberg, 
offering 22 of its shares for 
each Goldberg share. . 

' IF successful, this would .vir- 
tually double Blacks equity 
base, and lead to tiie issue of a 
hefty 375L5m new shares. . 

The bidder has secured an 
irrevocable .undertalcing to 
accept the offer from Charter- 
hall, the UK Investment com- 
pany headed by Mr Russell 
Coward, the Australian busi- 
nessman. Charterhall holds 
29J per cent of Goldberg, hav- 
ing first emerged as a share- 
holder in August 1987. 

Blacks said yesterday that it 
had attempted to secure agree- 
ment from Goldberg before 
launching its bid. 

It had had one meeting with 
the target company recently, 
said chief executive Mr Simon 
Bentley, but it had quickly 
become apparent that discus- 
sions were “going nowhere’'. 

Goldberg conceded that, 
there had been some contact hi 
the recent past, but . said that 
nothing had emerged which it 
could recommend to sharehold- 
ers. 

Yesterday, Goldberg wasted 
little time rejecting the tdd. It 
said that it viewed the offer as 
“wholly inadequate" and 
would write to shareholders 
shortly. 

In the meantime, it urged 
them not to sell their shares. 
Around 17 per cent are heW by 
the family : Scottish Amicable 
has almost 7 per cent, and 
Scottish American Investment 
Company around 5 per cent 

Blacks shares eased from 
8%p to 8Kp, making its offer 
worth ISTp per Goldberg share. 
Goldberg gained 3p at 178p. 

Riarht haw Mb a compli- 
cated history in recent years, ft 


was pulled back from impend- 
ing receivership in late 
1966 by a consortium of inves- 
tors led by Mr Bernard Gar- 
baez, a Wenrideybased accoun- 
tant 

hi the bull market, it used Us 
highly-rated paper to make a 
series of acquisitions, adding a 
number of sportswear and tex- 
tile businesses to the core 
camping shops' chain. Its 
shares rose from as little as 
1 %P to almost 50p, before drop- 
ping sharply just before and 

after the 1967 crash. 

Mr Garbacz has since 

handed over tte running of the 
business to his son-in-law, Mr 
Bentley, and has - sold the 
majority of his shares to 
Mr Byron Radaker. a US inves- 
tor. 

Goldberg has hem the sub- 
ject of much predatory specula- 
tion - fuelled by the Charter- 
hall holding. It recently 
announced a £3A2m loss before 
tax for the year to March 25 
and a reduced final dividend. 
This was blamed on the coinci- 
dence of reduced sales- volumes 
and expansion expenditure. 
The company trades under the 
Goldberg, Wrygges, Schuh, and 
Tbd Baker - shirt specialists 

- names. 

T Uacfc a argues that its man- 
agement would strengthen 
Goldberg’s operations, make 
better use of the trading space 

- moving its own subsidiaries 
into some of the outlets - and 
that its textile operations could 
help on the design and mer- 
chandising side. 

It suggested yesterday that if 
two Goldberg freehold sites in 
Edinburgh red Glasgow were 
sold for around £l2m - well 
above book value - debt for 
the merged group could be 
around £2m compared 
with net assets after reorgani- 
sation costs of around £3Gm. 

Blacks’ gearing at the Febru- 
ary year-end was around 90 per 
cent. Its own pre-tax profits 
last year fell back from £5.35m 
to £3.97m- - - 


Blackwood Hodge US purchases 


Blackwood Hodge, the 
earthmoving and mining 
equipment distributor, ha* pur- 
chased twa dealerships in 
North America writes Nick 
Garnett 

Mitchell, its. US distribution 
company, has bought parts of 
AE Finley, which gives Black- 
wood the distributorship for 
Dresser equipment in Virginia. 
Also, its Linder , industrial 


binary 

has bought HF Mason Equip- 
ment 

Blackwood currently has 
sales of about £150m in the US. 
The two acquisitions, which 
cost some Man, wifi raise this 
by about £30m. 

Blackwood has also paid £4m 
for a 50 per cent interest in SK 
Commercial, a Chilian-based 
distributor of machinery. 


North Sea Assets losses trimmed 


North Sea Assets, an 
investment holding company 
specialising in oilfield support 
services, incurred a pre-tax 
loss of £99,000 in the six 
months to March 31 1989. The 


outcome compared with a defi- 
cit of £149,000 in the compara- 
ble period- 

There was a loss per share of 
024p (0.3®). Net asset value 
was unchanged at 15.4p. 
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MONTHLY AVERAGES OP STOCK INDICES 



July 
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Apr. 

Financial Times 
Government Sacuritles - 

88J24 

9087 

84.83 

9X78 

8X47 

97.28 

8X41 


188X3 

17707 







S£AQ Bargains (5 pm.) 

28,123 

25,411 

2X075 

2X289 

FX-Actuaries 

...118285 : 
127X48 
76X88 
114X56 

114X01 

122X95 

730^4 

1101.70 

1139.82 
1214.28 
74X44 
1099 XB 

- 1100.50 
.1174.75 
73128 
108X84 




pt-rf inn 

224X8 

21473 

2137.2 

206X6 






July High 

July Low 


1824.8 (28th) 

117X89 (28th) 

2306.0 (28th) 

1791X (3rd) 

110X83 (3rd) 

2181.2 (8th) - 
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fCorraetad flguro 


ENERGY INTERNATIONAL N.V. 

( Incorporated with Limited Liability 
in the Netherlands Antilles) 

Shareholders in the FmxJ are sdvised that payment of a tfividauJ 
of US$290 per chare for the year ended 3tst March, 1989, ha» been 
approved by the Annual General Meeting held on 31st Juiy, 19K9. 

Coupon number 20 00 bearer share certificates wfll be paid on" ‘ 
pre se ntation at the offices of the Paying Agcnca 00 and after 3rd 
August, 1989. Cheques wfl] be posted to holders of registered shares 
on that date. 

Copies of die Report of the Pond foe the year ended 31s* Man*. 
1989 wiD be available at the offices of the banks and broken from 
whom shares were purchased and at die offices of the Paying ApnB. 

Oiracao, 1st August, 1989 

By order of the Board of Management 


notice to the holders 

OF 

XEROX CREDIT CORPORATION 

US DOL 125,000.000 10 PERCENT NOTES DUE JUNE 21, IMS 
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Seven buys help 
Excalibur show 
82 % expansion 


By John Thornhill 


BOOSTED by seven 
acquisitions; ExcaHbur Group, 
the Birmingham-based jewel- 


lery, precision engineering, 
and 


merchandising company, 
increased pre-tax profits by 82 
per cent to £2.73m in the year 
to A[>ril 30. 

This compared with the 
£L5m achieved in the previous 
year, although that figure was 
restated to include several of 
the acquisitions on a merger 
accounting basis. ■ ■■ • 

air Mfehael Griffiths, chair- ' 
ma n, said Excalibur had been 
transformed over tbe last two 
years from a loss-making com- 
pany into a dynamic and prof- 
itable group, hi the last year 
turnover nearly doubled to 
£29.0em (£14 58m). 

The jewellery division, 
which forms the bulk of the 
group, contributed 61 per cent 
of operating profits. Air Rich- 
ard Griffiths, the managing 
director and brother of the 
chairman, said: “We . see the . 
jewellery business as a highly 
fragmented industry; Ratners 
set about the retailing side add \ 
we are doing the same on the 
supply side.” 

The company cited estimates 
that the total jewellery market 
would increase fey 60 per emit . 
between now and 1992. ; The 
supply side ' was currently 
worth about £750m. “We would 


like to have 10 per cant of that 
market and the opportunity to 
grow our market is very sub- 
stantial indeed.” 

However, Excalibur was also 
developing its precision engi- 
neering business partly to 
lessen its exposure to the jew- 
ellery market which it claimed 
was t lpd to the 
gold pricel 

Excalibur's engineering 
activities contributed 19 per 


cent of operating profits. Sup- 


plies of components 
Rolls-Royce, including fuel 
vanes for the RB211 aeroen- 
gine, accounted for about 60 
per cent of the division’s out- 
put, but it also supplied compo- 
nents for the atomic industry, 
the Ministry of Defence 
Vickers. 

“Our order book has never 
been so toll and our strategy of 
diversifying would seem to be 
paying off," Mr Richard Grif- 
fiths said. 

Excalibur’s merchandising 
interests, which include sup- 
plying leisure goods to motor- 
way service stations, 
accounted for 20 per cent of 
trading 'profits. Turnove r grew 
rapidly- from £2. 3m to 
£8.4m. 

- A final dividend of 0.75p is 
proposed to make a total of lp 
<0.05p). Earnings per share raise 
to 6p (3.42p). 


Sellar takes 
option over 
FSM stake 


By Clare Pearson 


MR IRVINE SELLAR has 
acquired an bptton to buy a 
large stake in Ford Sellar Mor- 
ris Properties, the fast-grow- 
ing property group of which 
he is t'hairmttn l ttOBk Mr Mel 

Morris, a non-executive direc- 
tor. 

The option is to buy (before 
October 15) 7.8m shares at 
20 Op each, which compares 
with yesterday's closing price 
of I57p. 

Shares in Find Sellar Mor- 
ris, which in Jmm lannched an 
£84m agreed cash offer for fid- 
low property group Brook- 

monnt, have risen shar ply in 
recent weeks. - '« • ' ' 

They stood pi ancmndXl5p 
before the company unveiled 
better-than-exp ec ted -taxable 
profits of Sli.l5m.liDe 1 the year 
to A pril 30. .- *• ■" - - ■ J 

Putting together, the . shares 
Mr Sellar holds, ' has vo ting 
rights over, or has an Option 
over, his stake in the 
company amounts to 4&34 per 
cent. 


Confidence 
at Spong 
despite loss 


ACTION TAKEN by the new 
board at Spong Holdings is 
beginning to have a impact on 
the 'group’s financial perfor- 
mance, mid by the year end 
there should be an improving 
picture, according to Mr PR 
-Lever, the new chairman. 

The £4m injection last May 
by a consortium eliminated 
bank borrowings and created 
sufficient reserves which were 
currently on deposit. By the 
autumn the bond intends to 
have disposed of remaining 
non-core businesses, generat- 
ing further nn* 1 reserves. 

" For the half year to April 30 
1989 there - was an attributable 
loss of £L06m, compared with 
£51,000 fn 1988 and with £3.66m 
for ..Out, whole of 1987-88. 

These was an operat i ng loss 
of -£145^00 (£79,000)- from sales 
of £7.74m (£9.79m) relating to 
continuing activities. There 
was an extraordinary charge rtf 
£918,000 associated with the 
overall reorganisation and for- 
mulation of the new policies of 
the (hanged board. Losses per 
share were OJSp (OSlp). 


Fighting against the stormy waters of the Solent 

Andrew Hill assesses the task facing Sally UK in its efforts to take over the Red Funnel Line 


I MAGINE piloting a hydro- 
foil across the Solent dur- 
ing Cowes Week while 
simultaneously fi ghting off a 
hostile takeover bid. 

It is the busiest week of the 
year for Red Funnel Group. 
But for once the directors of 
Southampton Isle of Wight and 
South of England Royal Mail 
Steam Packet, to give the com- 
pany its splendid toll name, 
will have other ships on their 
minds. 

Today is the first closing 
date for the hostile offer from 
Scandinavian-owned Sally OK 
Holdings, which runs the 
Ramsgate-DtmMrk forties. For 
the time being Red Funnel’s 
shareholders, many of them 
local residents, are expected to 
ignore tbe approach. ' Sally 
aims to acquire 51 per emit of 
the company and its stock mar- 
ket listing, but at 205p in cash, 
the offer is well short of the 
market price of 229p per share. 

But if Sally lifts its offer, toe 
tiny bid should raise some 
much larger questions, testing 
local loyalties and pitting old 
against new. 

Red Funnel is old. Housed in 
a duster of small, panelled 
offices a pebble's throw from 
Southampton harbour, the 
company has run ferries to the 
Me of Wight since 1861, a busi- 
ness which generates a third of 
Red Funnel’s profits. Of the 
rest, half comes from Red Fun- 
nel’s fleet of six tugs operating 
in Southampton, awd half from 
a road haulage and warehous- 
ing business on the Isle of 




Michael Wilkinson: heading 
toe local Red Funnel team. 


Wight and the mainland. 

Profits have been choppy 
recently, but the company 
argues that new management 
- headed by Mr Michael Wil- 
kinson who took over as chair- 
man in 1988 - and a new atti- 
tude have seen off the squalls. 
Later this year, Red Funnel 
plana to commmit some £7m or 
£8m to toe purchase of a new 
ferry and a fester vessel to sup- 
plement the hydrofoil service. 

There are promises of com- 
puterisation for the ticket ser- 
vice and modernisation of ter- 
minal fenfifigg o n both sides of 
the Solent 

Red Funnel is also the local 
player. About 42 per cent of its 
shareholders are individuals, 
many of them entitled to free 
or discounted travel on the ser- 


vice, a perk which Sally has 
offered to maintain for those 
accepting its cash offer. But 
there are disadvantages to the 
local connection: some believe 
Red Funnel has been too com- 
fortable for too long. 

Sally is the new boy from 
out of town. Mr Michael King- 
shott, the company’s entrepre- 
neurial managing director, 
made a personal fortune in the 
1970s importing Japanese care 
through Sheeroess in Kent. 

His family s till owns a haul- 
age company, Sheertruck, but 
in 1980 he was taken on by 
Sally to assess the feasibility of 
running a new ferry service 
across the En glish Channel. 

Tbe company’s parents are 
Effoa-Finland Steamship, a 
quoted Finnish shipping group, 
and Johnson Line, part of toe 
Swedish industrial conglomer- 
ate Nordstjeman Group. 

Mr Kingshott refers to them 
as “Mummy”, in a way which 
implies he would like to untie 
the apron-strings. 

Since 1981, Mr Kingshott has 
built a new all-weather port In 
Ramsgate from scratch, set cm 


a new ferry line which now 
claims a 10 per cent share of 
the highly competitive cross- 
channel market, and developed 
a chain of travel agencies 
which market Sally Line as 
part of a continental holiday 
package. 

“It’s taken me seven years to 
get to where Red Funnel has 
got to in 128 years,” says Mr 
Kingshott 

It has not been cheap and 
Mummy has been generous. 
Sally first made a profit last 
year - £ 1.59m, mostly from 
the ferry service — and its 
immediate parent agreed to 
waive loans of £5m. Mr King- 
shott says the Scandinavian 
companies would be prepared 
to make £15Qm-£l75m available 
to Sally if necessary. 

The structure of this deal is 
complex and may offer Mr 
Kingshott even more freedom 
to develop the business 
through a quoted vehicle. If 
Sally wins more than 51 per 
cent cf Red Funnel, the excess 
shares will be placed with a 
consortium including Tran- 
wood Earl, Sally’s adviser. 



Michael Kingshott: new boy 
from out of town. 


Globe Investment Trust. Inves- 
tors in Industry (31), and Mr 
Kingshott himself. 

Apart from having access to 
half the £6m of cash or near- 
cash in Red Funnel’s balance 
sheet, Sally will then sell its 
three subsidiaries - Port 
Ramsgate, Sally Line and Sally 
Leisure - to the Southampton 
group, at a price agreed by the 
independently-advised minor- 
ity shareholders. 

So what is the big attraction 
of Red Funnel for a group 
which has proved itself capable 
of building a service from 
scratch? 

Red Funnel carried 1.57m 
passengers of the 7m travelling 
between the mainland and the 
islan d last year. Mr Kingshott 
believes Red Funnel could win 


a larger share of that lucrative 
market, currently dominated 
by Sealink which plies between 
Portsmouth and Ryde. 

“We’d be buying a captive 
market, which we can build on 
rather than taking a more 
painful route building up toe 
goodwill,” says Mr Kingshott, 
who would also use package 
holidays to exploit the service. 

His plans would probably 
require a combination of larger 
vessels, deeper harbours and 
major waterfront redevelop- 
ment at both ends of the jour- 
ney. They are all projects 
which Sally planned or 
achieved on the Ramsgate- 
Dunkirk route, but Southamp- 
ton-Cowes may prove a more 
difficult proposition. 

At the Southampton end, Mr 
Kingshott may not have helped 
matters last week by criticising 
Associated British Ports in toe 
local press for favouring prop- 
erty development above ship- 
ping. ABP owns Southampton 
harbour, a part of which is 
leased to the ferry line. 

Mr Kingshott would need to 
negotiate with the group if he 
wanted to build an integrated 
ferry and leisure ter minal on 
the waterfront - as he intends 
to do in Ramsgate. 

As for redeveloping Red Fun- 
nel’s two freehold sites in 
Cowes, one need only see the 
private interests entrenched on 
the waterfront and arrayed in 
all their regatta finery, to real- 
ise toe scale of the task Mr 
Kingshott may have set him- 
self: 


Hotels buy for AC Holdings 


By John Ridding 


AC HOLDINGS, the financial 
services and hotels group, is to 
acquire four European hotels 
from subsidiaries of Ladbroke 
Group, for a total consideration 
of £l2J8m. 

The acquisitions, which wiQ 
be made through AC’s Princi- 
pal Hotels subsidiary, comprise 
two leasehold hotels In Copen- 
hagen, a leasehold hotel in 
Amsterdam and a freehold 
hotel in Noordwijk, a Dutch 
coastal resort. 

In addition . Principal Hotels 
has purchased an option to 
acquire the Parkhotel in 
Ams terdam from toe owners of 


its freehold, for £280/100. 

Mr William West, chairman, 
said the aegnteitinns reflec ted 
the company’s strategy of 
increasing its asset base. He 
said that the company had 
moved into hotels to reduce its 
dependence on the cyclical 
business of stockbrokmg and 
that Principal Hotels now rep- 
resented the bulk of the 
group’s activity. 

The combined pr ofits before 
interest of the Ladbroke hotels 
were £lm for toe year to the 
end of December 1988, before 
deductio n of an extraordinary 
loss of about £100,000. 


The net book value of assets 
of these hotels stood at about 
£7.5m at the end of Jane 1969. 
Jones Lang Wootton have val- 
ued the interests in the hotels 
at £13 lSm o n an open markat 
basis. 

Following the acquisitions. 
Principal will manage nine 
hotels, five of which are in toe 
UK. The four new European 
hotels were originally acquired 
by Ladbroke as part of its 
acquisition of Comfort Hotels 
but were not re-branded follow- 
ing its subsequent acquisition 
of Hilton International in 
1987. 


Acquisitions by WB as losses rise 


By John Ridding 


Pearl benefits from boom 
in personal pensions 


By Eric Short Pensions Correspondent 


THE PERSONAL pensions 
boom in the final weeks of the 
1988-89 tax year enabled the 
Pearl Group to reared a 15 per 
cent rise in new annual premi- 
ums, from £39.99m to £4&08m, 
and a 50 per cent growth in 
single premiums, from £57.4Un 
to £86 .3m, in tbe first half of 
this year. 

Pearl, with its strong direct 
sales force, sold 90,000 personal 
pension policies in toe period, 
of which 75,000 were effected 
before April 6. Total new 
annual premiums amounted to 
£24 .25m and single premiums 
to £27.38m. 

This brought toe total num- 
ber of personal pension con- 
tracts sold since their introduc- 
tion a year ago to 157,000 - 
almost five per cent of the mar- 
ket. However, the company 
reports considerable continued 
interest in personal pensions 
beyond the ending of the tax 
year. 

The group had considerable 
success in other pension sales. 


particularly in contracts for 
employees transferring out of 
company pension schemes 
which accounted for £2&09m of 
single premiums, against 
nao3m last year. 

Pearl recorded a one-third 
rise in new annual premiums 
from conventional ordinary 
branch contracts from £&31m 
to £8.42m. This partially offset 
a 30 per cent decline in indus- 
trial branch business from 
£15-67m to £10.62m. 


WB . INDUSTRIES, the 
Midlands-based manufacturer 
of springs and pressings, 
announced two acquisitions 
and increased losses for the six 
months to the end of June. 

The results are the first 
since the company came under 
new management in ApriL 

Mr Graham Avery, the new 
chairman, said pre-tax losses of 
£317,000 for the first half com- 
pared with £34,000 last time 
reflecting substantial trading 
losses in the opening quarter. 

Included was an exceptional 
payment of £75.000 to Mr David 


Cooper-Smith, - the former 

nliainnan on the tprminatinn 
of his service agreement. 

Turnover fell from £2D4m to 
£1.49m. Losses per share 
increased from 0.07p to 634p 
and there is no dividend. 

The acquisitions comprise 
Doric, a manufacturer and dis- 
tributor of bedding springs, 
and Bettmin, a maker of coil 
springs to the engineering and 
electrical industries. 

Combined cost will be S2J3m 
to be satisfied through a plac- 
ing and open offer of a total of 
3.67m new shares at 70p each. 


The issue of new shares was 
made possible by a restructur- 
ing of the capital, following the 
introduction of new manage- 
ment, whereby the accumu- 
lated arrears of preference divi- 
dends was cancelled. 

Mr Avery said that “follow- 
ing my appointment much has 
been done to tackle toe prob- 
lems facing the company. How- 
ever, the benefits will not be 
reflected until the second 
half" 

He expected the company to 
be profitable for the whole 
year. 


BBB Design rises to £554,000 


The USM-quoted BBB Design 
Group recovered in the second 
half to produce pre-tax profits 
of £554,000 for toe year ended 
April 30 1989. 

This compared to £513,000 
pre-tax In toe previous year. 

Turnover improved to 
£2.68m (£2£2m). 

The graphic design, publish- 
ing a nd marketing divisions all 
improved toeir profitability. 

Further growth in these 


areas is expected in toe current 
year. 

The computer related divi- 
sion had borne the non-recur- 
ring losses at Database Infor- 
mation Services, and could 
look to increased profitability 
and the release of management 
resources for farther develop- 
ment 

Earnings were A32p (4J4p) 
ynd tha dividend is increased 
to L75p (L5p). 


Evered expansion 


Evered has acquired three 
aggregates businesses. Truck- 
crete. Diamond Gravel and Gif- 
ford Gravels, all based near 

E dinb urgh. 

Consideration of £800,000 
comprises £650,000 cash and 
the issue of 93,168 Evered 
shares. The companies will 
become part of John Fyfe, 
Evered’s quarry and quarry 
products group which is based 
in Scotland. 


PERSONAL COMPUTERS & SOFTWARE 


The Financial Times proposes to publish a Survey on the above on 
Wednesday, 27th September 1989 

For a full editorial synopsis and advertisement details, please contact: 

Meyrick Simmonds 


on 01-873 4540 
or write to him at: 


Number One, Southwark Bridge 
London SE1 9HL. 
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SHEFFIELD 

The Financial Times proposes to publish a Survey on the above on 


8th September 1989 

For a full editorial synopsis and advertisement details, please contact: 
HUGH G WESTMACOTT 


Tel: 0532-454969 
Fax: 0532 423516 
or write to him at: 
Permanent House, 

The Headrow, Leeds LSI 8DF 
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Nationwide 
Anglia S? 


£300,000,000 


Floating Hate Notes 
Due 1996 ’ 


(Second Series) 
(Issued by Nationwide 

Budding Society) 


Interest Rate: 

13.95 5% pet? annum 

♦ . ‘ 

IntttvftrBoiod: 

3 1 July, 1 989 » - 
31 August, 1989 


Interest Amount per ' 
£5,000 Notcdtt*. . 
31 August t989s‘£S926 

• ♦ 

IntttestAmounrpcc; 

£50,000 Note due .... ; 
31 August, 1989: £59 2.61 


AscorBotk 
w»rlH4 Brothers & Co, Limited 


\i \\S !>!(..! SI 


Soviet joint 
venture for 
Tiphook 


TIPHOOK. the UK container 
rental company Involved in a 
joint bid for Sea Containers, 
has set up a joint venture com- 
pany to introduce trailer rental 
to the Soviet Union, writes 
Andrew HilL 

Central Trailer Rentco 
(CTRX Tiphook*s trailer rental 
subsidiary, has signed two 
agreements with Sovtranaavto 
the' Russian road transport 
company which will supply 
inside knowledge of its domes- 
tic market. 

Sovtransavto will also pro- 
vide staff and depot facilities 
and help Tiphook smooth the 
way at ministerial level The 
UK group will offer invest- 
ment, trailer rental and mar- 
keting -expertise and help 
develop spare part control and 
purchasing. 

cm - which already rents 
to Sovtransavto from the UK, 
West Germany, the Nether- 
lands and Finland - will pro- 
vide trotter rental to the com- 
pany in 10 west European 
countries and hopes the deal 
will boost rental volumes. 


i Conti Pub- 
Ions^ of West Ger- 
many. 

The deal which made Bur- 
ston-MsrsteHer the largest PR 
firm in West Germany, also 
gave it a presence in Austria. 
Before the acquisition it 
ranked third in size in West 
Germany with offices in Frank- 
furt and Hamburg. 

Burston-MarsteHer declined 
to put a price on the deal but 
said the combined German 
operations would have an 
anneal income in excess of 
$Um. 


reduced turnover of £19 .28m 
CE20J5m). 

Market conditions were diffi- 
cult in the UK where retailers 
reported poor results generally, 
and the directors said it was 
difficult to see a substantial 
change in conditions over the 
short term. However, they 
were cautiously optimistic of 
another satisfactory year. 

Earnings for 1988-89 were 
38£9p (34.78p) and the dividend 
is raised to 9p (8Jp) with a 
final of 6J2Sp. 


Merrydown 13% 
ahead at £1.68m 


Holders static 
at £285,000 


2L4p to 16.9p per share, direc- 
tors of Sidney C Banks, the 
grain and agricultural mer- 
chant, are holding the dividend 
at 7p for toe year ended April 
30 1969. 

At a time when form 
incomes and investment were 
at toeir lowest in real terms for 
some decades, the performance 
and profits “must be regarded 
as satisfactory”, they claimed. 

Turnover advanced to 
£L&39m (£11 8. 6m) but pretax 
profits fell 16 per cent to £L8m 
(£2.i fi m) . The final dividend is 
LS75p. 


A 13 per cent advance in pre- 
tax profits from £1.48m to 
£1.68m was announced by Mer- 
rydown Wine, USM-quoted 
elder producer, for the year to 
March 31 1989. Turnover rose 
from £TL96mto £i3.iam. 

A final dividend of 5.5p 


(4.44p adjusted) is recam 
mended 


for a 6^p (5.33p) total. 

Earnings worked through at 
22.17P (20.15p) per share. 


Fonxunster advances 
on reduced turnover 


Burston-MarsteHer 

purchase 


TWpite difficult market condi- 
tions. Forminster improved its 
pre-tax profit by almost 7 per 
cent in the year ended April 30 


In fttffirtVR trading conditions. 
Holders Technology held pre- 
tax profit at £285,000 in the half 
year ended May 31 1989, com- 
pared with £282,000. 

Turnover of this USM-quoted 
distributor of tools and equip- 
ment to the printed circuit 
board industry, came to £L41m 
(21.44m). It held its position in 
what had so for been a soft UK 
market, while sales in Ger- 
many, Switzerland and Austria 
were developing satisfactorily. 

Earnings came through at 
6.16p (6.68P) in the half year, 
and the interim dividend is 
again 2p. However, toe cost of 
such goes up to £60,000 
(£21,000) as Mr Weinreich gave 
a waiver on his personal hold- 
ing in 1388. 


Expanding SMAC 
at £700,000 


-Bureton-MareteUer, the inter- 
national public relations 


The group, which manufac- 
tures and sells outer clothing, 
Tnnfln gg-lflrq (€1 Q9m) from a 


Lower farm incomes 
hit Sidney C Banks 

Although gaming s fell from 


The SMAC Group of Essex- 
based motor dealerships 
improved pretax profits in toe 
first half of 1989, and is paying 
a maiden dividend - an 
interim of lp. 

From a reduced turnover of 
229.74m (£31. 48m) the profit 
worked through at £702.000 
(£668,000), and earnings at 
3£6p (3A4p). The comparative 
turnover included £3.4m from 
activities discontinued in 1989. 

SMAC was continuing its 
policy of acqniring more fran- 
chises. In addition to toe acqui- 
sition of a Toyota dealership in 
Norwich, it had last month 
bought a Renault dealer in 
Chelmsford. 

There was an extraordinary 
profit of 279L0OO, representing 
proceeds from toe sale of prop- 
erties less termination pay- 
ment mad* to a retiring dir- 
ector: 


This notice is issued m compliance with the requirements of the Council of The Stock 
Exchange. It does not constitute an invitation to the public to subscribe for or 

purchase any securities. 



HUNTING GIBSON pic 

(to be renamed Hunting pic) 

( Incorporated in England. Registered No. 974568) 


Issue of up to 47,350,826 new 8.25 per cent cumulative convertible preference shares 
of £1 each in connection with the offers to acquire the whole of the ordinary share 
capita! and listed convertible unsecured loan stock (other than that already owned by 
Hunting Gibson pic and its subsidiaries) of Hunting Associated Industries pic and 
Hunting Petroleum Services pic. 

Particulars of toe new 8.25 per cent cumulative convertible preference shares of £1 each 
will be available in the Erie! statistical service from today and copies of the Listing 
Particulars may be obtained during usual business hours up to and including 3rd 
August 1989 for collection only, from the Company Announcements Office of The 
Stock Exchange, 46-50 Finsbury Square, London EC2A IDO and up to and including 
15th August 1989 from: 


Hunting Gibson pic. 
Bo water Ho use, 
68 Knightsbridge, 
London SW1X7LT 


J. Henry Schroder Wagg & Co. Limited, 
120 Cheapside, 

London EC2V6DS 


Robert Fleming & Co. Limited, 
25 Copthail Avenue, 
London EC2R 7DR 


Lloyds Bank He, 
Registrar’s Department 
Goring-by-Sea, 
Worthing, 

West Sussex BN12 6DA 


de Zoete & Bevan Limited, 
Ebbgate House, 

2 Swan Lane, 
London EC4R5TS 


1st August 1989 
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COMMODITIES AND AGRICULTURE 


Ministry names areas of 
nitrate fertiliser control 


By Bridget Bloom, Agriculture Correspondent 

BRITAIN’S effort to restrict 
the use of nitrate fertilisers in 
the interests of purer drinking 
water was taken a stage fur- 
ther yesterday with the nam- 
ing of 12 special zones in which 
nitrate use by tenners is to be 
strictly controlled. 

The 12 areas which together 
total 15,500 hectares (38.000 
acres) are dotted around the 
country from Lincolnshire to 
Wiltshire. 

Within the areas farmers 
may find themselves asked to 
take measures ranging from a 
total ban on nitrate use and 
the substitution of grassland 
for arable crops to much less 
rigorous curbs on nitrate or 
the use of farmyard manure. 

Compensation will be paid to 
tenners in the schemes, which 
are to be voluntary at first. 

In addition. Mr John Glim- 
mer, Britain's new Minister of 
Agriculture, announced a fur- 
ther nine areas, totalling 23,000 
hectares, where termers will be 
subjected to an intensive cam- 
paign to encourage reduced 
fertiliser use, although without 
compensation for any resultant 
loss in production. 

Yesterday an agriculture 
ministry nfBrial said the areas 
had been chosen to test the 
widest possible range of geo- 
logical and water source condi- 
tions. Each was centred on a 
major borehole which in turn 
was in an area already produc- 
ing water near or above the 
nitrate limit of 50 parts per 
million set by the EC. 

Individual farmers likely to 
be covered by the special zones 
will be contacted over the next 
few weeks but detailed maps 
have been deposited with 
regional ministry offices, the 
ministry said. 

The precise boundaries of 


PROSPECTIVE CONTROL AREAS 


Approximate area 
(hectares) 

For Designation aa 


Nitrate Sensitive Arnaa 


Branston Booths, Lincolnshire 

3,000 

Sleaford (dayhDI/Drove Lane), Lincolnshire 

4^00 

Old CfuOford, Oxford 

500 

Egford, Somerset 

250 

Millington Springs, Kumherakfe 

300 

Klihara, Humberside 

87S 

Og bourne SI. George, Wiltshire 

1,000 

Boughton, Nottinghamshire 

3,000 

Tom HU!, Staffordshire 

700 

Wild moor, Hereford and Worcester 

1000 

WelHngs, Stattordahlre/Shropshlre 

700 

Milton, Derbyshire 

250 

For Intensive Advisory 


Campaign only 


The Swells, Gloucestershire 

800 

BIrcham a Frfng, Norfolk 

580 

Hilllngton A Gaytan & Coogham, Norfolk 

5,240 

Sedgetord, Norfolk 

390 

Powlmere, Cambridgeshire 

2,000 

For Baulker, Nottinghamshire 

1,000 

Dolton ft Collator!, Devon 

500 

Cringle Brook, Uncolnsfiire/LalcestersNre 

5,100 

Bourns Brook, Warwickshire 

7,400 


the nitrate sensitive areas and 
the “campaign" areas, as well 
as the exact conditions which 
termers will be expected to ful- 
fil and the compensation they 
might be paid, will be deter- 
mined “after extensive consul- 
tations this autumn with term- 
ing, water and other interests," 
Mr Gummer g»id 

The ministry hopes to have 
the NSAs, described as pilot 
schemes, in operation by this 
time next year. Mr Gummer 
stressed that the schemes 
would be voluntary. However, 
should this not prove effective, 
the 1989 Water Act. which is 
preparing the way for the pri- 
vatisation of Britain’s water 
companies in November, pro- 
vided for compulsory powers. 

Yesterday the National 


Farmers’ Union said it would 
co-operate with the Govern- 
ment and with the water 
authorities to persuade tenners 
to enter the schemes. However, 
that co-operation would depend 
on the degree of agricultural 
restrictions involved and the 
level of compensation. 

Clearly termers are worried 
about the Impact of nitrate 
restriction not only on their 
farming operations but also on 
the Value Of th/dr land. 

The agriculture ministry has 
indicated that termers would 
be expected to sign up ter a 
minimum of five years and 
possibly much longer in areas 
where it has been estimated 
that it could take a decade or 
two to affect nitrate levels in 
underground water. 


Mexico places coffee ‘quota’ 


By Richard Johns in Mexico City 


THE MEXICAN Institute of 
Coffee (Imecafe) has succeeded 
in selling or contracting 
“almost” 2m bags (60 kg each) 
of coffee in the three-week 
period following the abandon- 
ment of the International Cof- 
fee Organisation’s export quota 
system, Mr Jesus Salazar Tole- 
dano, its director-general, said 
in an interview here late last 
week. 

The volume is nearly equiva- 
lent to its annual 2.2m bags 
quota (4.4 per cent of the global 
total) under the agreement 
which finally collapsed an July 
3. 

At end of June stocks 
totalled 4.2m bags. Domestic 
consumption amounts to about 
l-9m bags. 

Mr Salazar did not say what 
price had been secured for the 
coffee but asserted that overall 
higher volume sales would 
more than offset lower prices. 


He said that Mexico would 
profit by selling to the highest 
bidder. 

Mexico’s coffee crop is 
almost an of the arabica vari- 
ety favoured in the US, the 
largest consumer in the world. 

A key reason for the failure 
to renew or revise the Interna- 
tional Coffee Organisation’s 
quota system lay in the ada- 
mant determination of the US 
that the proportion of total 
quotas accounted for by ara- 
bica should be raised to 48 per 
cent 

In the 1988-89 (OctoberSep- 
tember) season Mexico's export 
earnings from coffee amounted 
to $620m compared with $540m 
in 1987-88 and $573m in 198687, 
Mr Salazar said. 

Coffee Is Mexico’s single 
most valuable agricultural 
export with the US accounting 
for about 60 per cent of pur- 
chases. 


Mr Salazar admitted that 
lower prices could cause the 
Government problems by put- 
ting a squeeze on smaller 
undercapitalised producers. 

According to recently pub- 
lished statistics, 87 per cent of 
gr o w er s produce only 38 per 
cent of the crop while another 
2 per cent account for a further 
38 per cent 

• Mr Julio Londono, file Col- 
ombian Foreign Minister, said 
State Department officials had 
expressed willingness to study 
the future of the coffee agree- 
ment when he met them last 
week in Washington, where he 
was attending a meeting of the 
Organisation of American 
States, reports Renter from 
Cartagena. 

On July 20, Colombia’s Presi- 
dent Virgilio Barco blamed 
what he termed US intransi- 
gence for the end of the pact’s 
quota system. 


Sharp fall 
in LME 
aluminium 

stocks 

By Kenneth Gooding, 
Mining Correspondent 

TRADERS caught unawares by 
a sharp fall in the London 
Metal Exchange’s aluminium 
stocks yesterday suggested the 
metal had been taken by Marc 
Rich, the large. Switzerland- 
based commodities house. 

The market was also sur- 
prised by a rise in LME copper 
stocks. In the previous ten 
weeks they had fallen steadily 
reduced by half. 

Some linked Rich’s action 
with a strike at Jamalco’s alu- 
mina refinery in Jamaica, 
jointly owned by Alcoa and 
the local government. 

The Jamaican Government 
m ppliet Weh with alumina — 
the raw material for primary 
ahrmtuhrm Alcoa already has 
announced cats in aluminium 
production because of a short- 
age of alumina in the past 
month. 

t.wr aluminium stocks had 
been rising steadily for some 
weeks and the tell, of 16,500 
tonnes to 131,725 tonnes, at 
one point helped lift the price 
to $1,790 a tonne for metal for 
delivery in three months. The 
price closed at $1,781, up 
$34.50 from Friday’s close. 

The LME’s juice for three- 
month, Grade A copper closed 
£14 down at £1429-50 a tonne 
after news that stocks had 
risen by 5475 tonnes to 73,150 
tonnes. 

Mr Robin Bhar, analyst for 
Rudolph Wolff, the London- 
based commodities broker, 
said that, in the circum- 
stances, copper performed 
strongly. 

Demand for the metal 
remained high — witness last 
week's comments from Asarco, 
file second-largest copper pro- 
ducer in the US, which pre- 
dicted demand would outpace 
supply for the rest of 1989. 
Meanwhile, total stocks, 
including those in producers’ 
hands and on the New York 
Commodity Exchange^ were at 
critically low levels. 


LME £/$ rates 

FROM TODAY the London 
Metal Exchange table carried 
below includes some of the 
sterling-dollar rates used by 
the gTphang P to value spot and 
forward contracts for the Inter- 
national Commodities Clearing 
House system. These exchange 
rates are also frequently used 
by traders when charging cli- 
ents. 



us wamtousa stocks 

(Change during week ended lost Friday) 

tonnes 


Alton Ini um 

-1600010 131725 

Copper 

+6075 10 73.150 

Lead 

—25 to 32050 

Nickel 

-786 to 2.484 

Zinc 

—3,650 to 27.675 . 

Tin 

+395 to 2.100 ! 


Philippines’ glister rediscovered 

Richard Gourlay reports on the groups battling to mine gold 


N THE thickly forested 
of southern 
Philippine island of 
Mindanao two groups of gold 
miners are rediscovering some 
old time gtawmnr in an indus- 
try often robbed of its glister 
by large scale commercial min- 
ing techniques. 

The first group - tens of 
thousands of unregulated 

gwiaT) gralp miners — gafoed 

international notoriety and 
sympathy in June when mud- 
slides caused a catastrophic 
collapse in a honeycomb of 
hopelessly inadequate mine- 
shafts. Probably hundreds of 
mines were buried alive, but 
the survivors play down the 
tragedy and are determined to 
continue their perilous life- 
style. 

The second group is Bana- 
haw Mining Corp, a subsidiary 
of Australia’s Muswellbrook 
Energy and Minerals, in which 
Australian businessman Mr 
Kerry Packer has an interest 
Basahaw has started operating 
the first new gold mine to open 
in the Philippines in a decade 

but has had to transfor m ±hr> 

plant, which can process 500 
tonnes of ore a day, into some- 
thing resembling a military 
camp after a January attack by 
communist-led guerrillas left 
five employees dead. 

In their different ways they 
have been attracted by the 
co u n try’ s still largely untapped 
gnW potential. Experts believe 
large deposits are held in 
epithermal deposits along the 
so-called “Rim of Fire" running 
in a crescent from Japan, west 
through thp. Philippines and 
down through Papua New 
Guinea to New Zealand. 

A number of Australian min- 
ing companies are closely 
watching Banahaw*s pioneer- 
ing efforts in Mindanao and 
file support the Philippine Gov- 
ernment is providing before 
<*«ndin g whether to risk tan- 
gling with insurgents and 
small scale miners themselves, 
mining executives in Manila 
say. 

The Philippines is already 
firmly established as the 
world’s sixth largest add pro- 
ducer. It lies ter behind Brazil’s 
1002 tonnes in 1988 but is the 
clear second tier leader with 
42.7 tonnes, ahead of Calomhia 
with 33.4 tonnes, according to 
Consolidated Gold Fields’ ana- 
lyst Mr George Milling^ tanley. 
While no spectacular growth is ' 
forecast, the steady growth of 


Philippines gold production 



between 23 tonnes seen In the 
past three years is likely to 
continue this year, according 
to stockbrokers Shearson Leh- 
man Hntefr n. 

Benguet Mining, the New 
York and Manila quoted com- 
pany and file Philippines’ larg- 
est producer, owns a string of 
properties in northern Luzon 
and in May 1988 reactivated a 
pre-second world war operation 
at Paracalein the Vlsayas. 

The 300-tonnes-a-day mine 
has, however, suffered from 
erratic yields fids year accord- 
ing to Benguet executives and 
may not reach the 600kg 
annual scheduled production. 
Benguet is planning to tap 
deeper ore bodies at the Dlzon 
mine which it operates under 
contract ... 

The other main primary pro- 
ducer, Apex Mining , has faced 
financial diffic ulties and is 
operationally virtually para- 
lysed by the many thousands 
of small miners at Diwalwal in 
Mindanao, the scene of June’s 
disaster. 

The secondary miners — 
producing gold as a by-product 
of copper production - Atlas 
Consolidated and Philex Min- 
ing are both' expected to 
expand production as they 
weather respectively fin a n c i al 
ami operational difficulties. . 

Together these formal sector 
producers accounted far about 
55 per cent of the country’s 
output in 1988, according to 
Shearson Lehman Hutton, a 
proportion which is likely to 
grow slightly this year. 

The illicit nature of unoffi- 
cial production, much of which 
is never sold to the central 
bank, makes an accurate 
assessment of this sector’s con- 
tribution impossible. The Phi- 
lippines’ hundred thfmaand or 


so small-scale miners are 
dearly not as important as in 
Brazil where the narmpetros 
are thought to account for 
ffoout^TS^per c^i ^ofjttod ^ 

£$ *° 

But especially in developing 
areas they are a significant ana 
increasing threat to the larger 
more efficient and always safer 
commercial miners. 

T he PMUppine Congress 
has been attracted by 
the popular appeal of 
s upp or ti ng the small-scale min- 
ers but their widespread use of 
mercury Qn leaching gold from 
the ore) is harmful to their 
health and that of surrounding 
villages, the conditions in 
which they work are pre-Victo- 
rian and generally it is the 
financiers, who take no physi- 
cal risks, who reap the largest 
benefits. 

In spite of fiie Philippines’ 
potential, analysts are not fore- 
casting Brazilian -scale 
increases in production, where 
the formal and informal 
sectors both added about 8 per 
cent to their output last 
year.: 

In the first place the richest 
mineralisation appears to be in 
eastern Mindanao where geo- 
graphy makes companies like 
Banahaw particularly vulner- 
able to file New People’s Army 
guerrillas, bandits masquerad- 
ing as guerrillas and renegade 

After the NPA killed five 
employees at Banahaw in Jan- 
uary in the attack that par- 
tially burned the tailings plant, 
the refinery baa been turned 
into something of a military 
camp, says Mr Robert Hes- 
shlon, Banabaw’a chairman. It 
sports $60 aimed guards sup- 


plied fay the Philippine army, 
miles of perimeter fence and 
swathes of jungle .cut to clear 
-Tinea of fire. 

“We have chopper surveil- 
lance to Identify .NPA concen- 
trations." he says. “Maybe 
5,000 of them could take us 
on." The Department of 
National Defense support sug- 
gests that the army, at least, fa 
aware that other less intrepi d 
mining companies - Qke Cul* 
tus Exploration and Western 
Mining of Melbourne - which 
are already exploring but not 
produdng are cazeAmy watch- 
fog Banahaw’s experience. And 
they appear to recognise how 
large company payrolls could 
begin, to stabilise the economy 

of a poor region large parts of 
which have fallen under guer- 
rilla influence. 

The Government in Manila 
has bean less supportive and 
could be frightening off the 
necessary foreign investment 
by not taking a clearer line 
with small minors. 

“The small miners are 
becoming a serious problem," 
says Mr Hesshlon. “Once they 
broke into our tunnel, held our 
miners at gunpoint and stole 
the ore." Some of the problems 
arise from contending claims 
on properties which the courts 
have rarely managed to settle. 
But the bottom line is foot pol- 
icing inaccessible places is 
almost impossible. 

Driven by huge profits the 
small miners ignore govern- 
ment closure orders, the finan- 
ciers behind them pay off offi- 
cials sent to enforce the law or, 
In Diwalwal for instance, sol- 
diers sent there go AWOL and 
join the tunnellora. 

Worst of all for large compa- 
nies, fixe Philippine Senate is 
considering & small miifers bill 
which could reduce the rights 
of official claim holders and 
encourage unregulated mining, 
placing more commercial oper- 
ators m the position in which 
Apex finds itself in Diwalwal 
where it is reduced to doing 
little more than process the 
Hirmil miners’ tailings. 

Mindanao, where some 
experts say the Philippines’ 
greatest potential lies, is still 
wide open, underexplored and 
under-exploited. But the pio- 
neers, large and small, are 

the Government In 
Manila can find some equitable 
end effective way to regulate 

the industry- - 


IPE sets date for launch of heavy fuel oil contract 


LONDON’S International 
Petroleum Exchange 
announced yesterday that it 
will begin trading a heavy fuel 
oil contract on Tuesday Sep- 
tember 5, with October 1989 as 
the first delivery month, writes 
Richard Mooney. 

The contract will be settled 
in cash against an Index value 
calculated by the exchange and 
published at noon each day. 


“The index is calculated by 
taking the mean of cash mar- 
ket assessments from the pre- 
vious day for barges and car- 
goes for high sulphur fuel oil 
in North West Europe,” the 
exchange said. 

The contract had been 
designed to provide oil trade 
users with effective hedging 
and additional trading opportu- 
nities, tiie IPE said. “It also 


provides the. shipping industry 
with an instrument to help 
reduce price risk in their faun-; 
ker supply requirements," it 
added. 

“We have responded to. the 
needs of the industry by pro- 
viding a contract which cows 
the heavy end of the barrel,” 
said Mr Peter Wlldblood, the 
exchange’s chief executive. He 
said cash settlement, which 


eliminated the possibility of a 
delivery- squeeze, had been 
accepted and welcomed by. the 
oil trade, “as the success of the 
(IPE) Brent (crude futures) 
contract shows." 

And he added that its 
adoption for . the new contract 
had been at the request of 
the oil industry participants 
in the fuel oil forward 

marfcAt. 


WORLD COMMODITIES PRICES 


LONDON MARKETS 

THE INEXORABLE Slide in coffee 
futures prices continued on the London 
futures market yesterday, pushing 
nearby values to fresh 8-year lows. In 
the face of continued fierce producer 
competition for market share In the 
wake of the collapse of the 
International Coffee Organisation’s 
export quota system, the September 
position on the London futures market 
fell to £752 a tonne at one stage before 
ending the day £6 down on balance at 
£756 a tonne. "There is just too much 
unsold coffee weighing on the market," 
commented one dealer. Cocoa prices 
also continued to drift lower In a very 
thin market. The September quotation 
closed at £845 a tonne, up from £842 
earlier but down £4 from Friday’s 
dose. On the London Metal Exchange 
nickel prices reached 7-week highs 
following the annoucement of a fall in 
exchange warhouse stocks last week. 


SPOT MARK UTS 

Crude ofl (per barrel FOB) 


+ or - 

Dubai 

S14.75-4.8Sz 

+ 025 

Brent Blend 

S17.30-7.45w +000 

W.T.I. (1 pm eat) 

S180S-B.4Q2 

+ 0.23 

Oil products 



(NWE prompt delivery per tonne CIF) 

+ or- 

Premium Oasottna 

sigo-toi 

+3 

Gas on 

SI 48- 149 


Heavy Fuel OH 

saw* 

-0-5 

Naphtha 

S154-158 


Petroleum Argus Estimates 


Outer 


+ Gr - 

Gold (per tray «)♦ 

S36&25 

-1.50 

Silver (per tray oz)+ 

514c 


Platinum (per tray oz) 

S491.75 

-105 

Palladium (per tray oz) 

SI 42.5 

-40 

Aluminium dree marked 

ST785 

+20 

Capper (US Producer] 

117%-HB 


Load (US Producer) 

395c 

+ 1.0 

Nickel dree market) 

900c 

+ 10 

Tin (Kuala Lumpur market) Z5.06T 

-0.55 

Tin (New Yark) 

437.0 

-40 

Zinc [US prime Western) 

BO*«C 


Cawo (live weighijf 

115 67p 

-1.04 

Snoop (deed weighty 

146.84P 

-19.4 

Pigs (live weighty 

84.77P 

+ 009 

London daily sugar (raw) 

5363.41 

+ 5.4 

London dally sugar (white) S509.St 

+ 1.5 

Tout and Lylo export price 

C3305 

+3.0 

Bar toy (English food) 

£114.75* 

+ 005 

Maize (US No. 3 yo'tow) 

C131 


Wheat (US Dark Northern) 

£122001 

+0.75 

Rubber (spot)V 

sajop 


Rubber (Sop)to 

61.000 


Rubber (Oct)T 

61 . sop 


Rubber (KL RSS No 1 Aug) ZSZ_Dm 

-00 

Coconut oil (Philippines^ 

550201 

■20 

Palm Oil (Malay sianlS 

S315 


Copra (Philippines)! 

S330 


Soyabeans (US) 

Eirte 

-2 

Cotton 'A' index 

84.85C 


Wopltope 164s Super) 

sesp 

-5 


£ a tonne unless otherwise staled. p-pance/kg. 


c-centa/lb. r-rlnggtt/kg. y-Oct/Dec. w-Aug. z-Sep. 
u-Jun/Jul. x-Jul/Aug. t-Aug/Sep. v-Aug/Oct. 
tMeet Commission average tatgtsek prices. * 
change horn a week ago. V London physical 
market. 5CIF Rotterdam. ^ Bullion market 
dose. m-Ualsyslan cems/kg. 


COCOA C/tonne 


(Prices supplied by Amalgamated Metal Trading) 



Close 

Previous tfighfljow 

Close 

Previous 

High/Low 

AM Official 

Kart* doss Open interest 

Jut 

635 

845 

835 832 

Alumhdum. 990% patty (9 per tonne) 



Ring turnover 15.175 tonne 

Sep 

845 

840 

848 842 • 

Cash 1785-7 

1748-51 

1768 

1788-8 


Doc 

898 

805 

901 898 

3 months 1780-2 

1755-8 

1790/1788 

1798-7 

1784-5 31022 lots 





Capper, Grade A (£ per tonne) 



Ring turnover 33000 tonne 

Jul' 

803 

907 

900 

Cosh 1545-7 

1563-4 

1630/1528 

1527-8 


Sep 

817 

822 

917 914 

3 months 1529-30 

1543-4 

1638/1810 

1811-2 

152930 73,186 lota 


Turnover 1488 (2843) lota ot 10 tonnes 
tCCO indi ca tor prices {SDRs per tonne). Daily 
price for Jut 28 1056.87 (1058. is) :10 day aver- 
age tor Jul 31 1080.84 (1060.40) 


Lead (£ per tonne) 


Ring turnover 8050 tonne 


Cash 418-8 
3 months 407-8 


423-05 

4120* 


417/416 

413/407 


417-8 

408-8 


407-8 


8,545 tea 


E/ton ne 


Ntoksl (S per terms) 


Ring turnover 1.362 tonne 



Close 

Previous 

High/Low 

Jul 

780 

770 

780 750 

Sep 

756 

762 

770 762 

Nov 

788 

773 

780 765 

Jan 

785 

784 

797 784 

Msr 

808 

815 

820 808 

May 

830 

840 

840 828 

Jul 

857 

882 

865 852 

Turnover 3237 (3381) lots of 6 tonnes 

ICO Indicator prices (US cento per pound) tor 
Jul 28: Comp, dally 71.10 (7203). 16 day average 

7501 (76.73) 



SUGAR (S per tonne) 

Raw 

Ctose 

Previous 

High/Low 

Aug 

32400 

322.60 

334.00 32200 

Oct 

32300 

33400 

327.60 318*40 

Doc 

311.00 

31240 

31240 30600 

Mar 

30200 

303.00 

305.40 298.40 

May 

296.50 

298.00 

300 00 29500 

Aug 

288.00 

291.00 

288.00 288.00 

White 

Ctose 

Previous 

Htgti/Low 


Cash 13025-128 
9 months 1222840 


12800400 
T 7823-75 


tszBonsoso 


13000-50 

12160-200 


12200-225 


5,815 fott 


thp per tonne) 


Ring turnover 850 tonne 


Cash wms 
9 months 8S50-6S 


8640-70 

8640-80 


8S2O-30 

8500-5 


S580-70 


3*435 lots 


Zinc. Spectel ftfb Qrade (Spar tonne) 


Rbig turnover 7,800 tonne 


Cash 1684-8 

3 months 1688-4 


1690-6 

1584-S 


1882/1660 

1610/1680 


1646-60 

1580-6 


16106 


10.800 lots 


Ztoe (S per tonne) 


Ring turnover 7,625 tonne 


Cash 1606-10 
3 months 1542-5 


1S80-600 

1530-6 


1545/1535 


1580-5 

1535-40 


1555-65 


7.825 lots 


Oct 424.00 424 JO 427.00 420.00 

Doc 384.00 384.50 381.30 

Mar 388.60 37060 37200 385X0 

May 388.30 307.50 38800 

T ur n o ver : Row 8468 (6837)1 ots ot 50 tonnes. 
White 492 (1320). 

Parts- White (FFr per terms): Oct 2885. Dec 2410, 
Mar 2325. May 2310. Aug 2300. Oct 2290 


LME Cto s to g OT rates 
SPOT: 1.6610 


3 months: 1.6388 


6 mont h s : 1.6228 


9 months: 1-8048 


POTATOES C/tonne 



Close 

Previous 

High/Low 

Nov 

mo 

1310 

1280 1260 

Feb 

1400 

1480 


Apr 

2030 

214.0 

2110 2010 

May 

223.0 

2330 

2210 2204 

Turnover 638 (488) iota of 40 tonnes. 

SOVAaaAH ttUl E/tonne 


Close 

Pravtoua 

High/Low 

Aug 

141.00 

145.00 

14000 

Oct 

13700 

138.50 

moo 13700 

Dec 

136.60 

13800 

13600 13500 


Sold (flue oz) % price 


£ equivalent 


Close 368-35812 2211*422 

Opening 36812-368 2221* -222 4« 

Morning Ox 369.1 2224)42 

Afternoon fbc 388-3 221.241 

Day’s Mgh s&oeafe 

□ay's tow 3674,-3681* 


Cotas 


S price 


2 equivalent 


CnUOte Oto. S/berral 


Close Previous H/gft/Lotr 


Turnover 281 (25) lota ot 20 tonnes. 


810/Index point 


Sep 16.98 16.62 16.70 1040 

Oct 1606 10.71 1084 16-50 

Nov 1845 18.70 1880 1870 

IPE index 1857 1867 


Turnover 4465 (5869) 


OAS OIL S/tonne 



Close 

Previous 

Hlgh/Low 

Aug 

14705 

147.00 

14705 14800 


14605 

14800 

14805 144.73 

Oct 

14700 

14&00 

14700 148.00 

Nov 

14805 

14805 

149.00 147.00 

Dec 

14900 

15005 

14900 14800 


Turnover 5389 (6238] lota el 100 tonnes 


There were 11.099 packages on offer 
Including 1,000 tor the onshore auction, 
reports the Tea Brokers Association. 
Improved and more general demand the 
brightest East Africans showed lithe change 
in rates but medium descriptions were fully 
Arm and someUmes dearer. Malawi teas 
attracted loss competition ana were 
irregularly easier. Ceylons met good 
support but prices proved Irregular Mid 
oft on lower following quality. Teas to the 
offshore suction were readily absorbed at 
marginally lower rates. Quotations quality 
I95p (same), medium 123p (some), low 
medium lOGp (t02p). 



Ctaea 

Previous 

High/Low 

Jul 

1387 

1389 



1445 

1433 

1*51 1440 

Oct 

1553 

1540 

1560 1543 

Jan 

1568 

1563 

1575 1585 

Apr 

1600 

1896 

1605 1600 

BFI 

1393 

1389 


Turnover 183 (114) 

OnUNS Btoims 

meat 

Close 

Previous 

HfoWLPir 

Sep 

106.40 

10600 

10540 10600 


11000 

10805 

11000 10905 

Jan 

113.73 

11300 

113.73 113.80 

Mar 

117.10 

118.85 

11700 

May 

12000 

120.10 

120.15 120.10 

Barley 

Ctose 

Previous 

High/Low 

Sop 

103.65 

103.85 


Nov 

10705 

10705 


Jot 

11000 

110.66 

11000 

Mar 

11300 

113.45 

11300 

May 

115.30 

>1545 


Maplelesf 
Britannia 
US Eagle 
Angel 
Krugerrand 

New Sov. 
Old Sov. 
Noble Plat 


378-384 

378384 

378384 

377-382 

367-370 

8812-8712 

88 b -87 la 

487-6850866 


22(12-231 

221*2-231 

221 la -231 

227-230 

221-223 

52-62* 

52-62* 

29805-303-80 


p/fine i 


US ett equtv 


Spot 

3 months 
6 months 
12 months 


309.20 

318.90 

330.75 

350.75 


514.56 

52S0O 

538.75 

357.88 


Alumtefess (98.7%) Colts 


Puis 


Turnover kits of 100 tonnes. 


MOS {Cash Settlement) p/kg 

CKM 

Pravtoue High/Lew 


Aug 1 140 

114.0 


Oct 119.0 

1190 


Nov 1180 

119.5 



Strike price S tonne Sep 

Nov 

Sap 

Nov 

1700 

109 

113 

13 

39 

1800 

46 

60 

49 

85 

1900 

W 

26 

116 

150 

Coppor (Grade A) 

Calls 


Put. 

2*00 

179 

168 

27 

85 

2500 

112 

118 

59 

132 

2600 

62 

79 

109 

191 

LONDON POX TRAMD OPTWM 

Coffee 

Sop 

Nov 

Sep 

Nov 

700 

64 

96 

9 

29 

750 

32 

67 

27 

50 

800 

13 

46 

68 

79 

Cocoa 

Sep 

Dee 

Sep 

Dec 


800 

650 

900 


50 

19 

6 


79 

52 


6 

25 

61 


US MARKETS 

IN THE METALS, gold prices 
rebounded slightly aa scattered ■ 
short-covering and a weaker US dollar 
lifted the market, reports Drexel 
Burnham Lambert Silver trading was 
mixed with fund activity lifting prices 
near the close. Copper gained from 
trade buying. Platinum was also higher 
following gold's firm tone. In the softs, 
coffee futures had the day’s most 
active session as prices fail over 300 
points baste September. Sugar closed 
lower after sideways action. Cocoa 
trading was slow. The grains markets 
were all lower led by heavy 
commercial selling In the soy complex. 
Spillover selling pushed the com and 
wheat lower. Cotton prices were up on 
light trade and commission house 
activity. The livestocks featured 
liquidation In the August pork beillee 
ahead of first delivery day on Tuesday. 
Live hogs and cattle futures were 
uneventful. The energy complex posted 
strong gains as technical buying along 
with reports that offshore platforms in 
the gulf of Mexico were shutting down 
ahead of an e xpected hurricane, rallied 
the markets. 


New York * 


OOLD ioo troy 0*4 3/troy az. 



Clan 

Previous 

Moh/Low 


Aug 

3700 

357.0 

371.0 

3660 

Sep 

3720 

3680 

3680 

8890 

Oct 

374.7 

371+ 

3780 

3720 

Dec 

378.7 

3750 

3739 . 

378.1 

Feb 

382-6 

3790 

3830 

3800 

Apr 

3880 - 

3830 

0 

0 

Jun 

3900 

3870 

0 

a 

Aug 

394.7 

3910 

0 

o 

Oct 

398.7 

3950 

o 

-0 

PLATPtUU SO troy oz; Sriray ox. 


Ctose 

Prsvtous 

i-Bgh/Low 


Oct 

602.7 

4940 

6030 

4940 

Jon 

505.7 

4970 

5060 

4870 

Apr 

5080 

5010 

50*0 

8040 

Jul 

512.4 

5040 

0 

0 

Oct 

615.9 

5080 

0 

0 

SX.VER 5.000 tray ox; eento/tray oz. 


Ctose 

Previous 

HfoWLaw 


Aug 

S2CL9 

513.7 

5200 

6100 

Sep 

531.3 

5180 

6320 

6120 

Oct 

5350 

0 

0 

0 

Dec 

643.1 

5300 

544.0 

6250 

Jan 

546.1 

5334 

6300. 

6300 

Mar 

5530 

8470 

5540 

5340 

May 

5610 

5*80 

658.0 

8430 

Jul 

666.7 

6560 

SSS.Q 

8610 

Sep 

5780 

5840 

S6S.0 

5650 

Dee 

6670 

6780 

0 

o - • • 


moms 

MUTBIS (Baa September 18 1931 - 100) 

July 28 

July 27 

mnth ago yr ago 

18110 

1909.4 

20270 18020 

DOW JONES (Bose: Deo. 31 1974 - 100) ] 

Spot 12900 

Ritum. 12703 

13093 

12907 

13200 13100 

13107 13*01 


COPPHI 2S0OO lbs; cante/lte . 

- Closs Previous HlgtWUow 

Aug 111.70 11290 0 0 

Sep 111.50 10840 11280 107.60 

Oct 110.10 0 0 0 

Dec 107 JO 106.00 10880 ■ 104.00 


OWE Oe.(UoM) 42000 US gate 8/barret 



Latest 

Previous 

High/low 


sro 

THAI 

1703 

1802 

1708 

Oct 

1809 

1708 

18-38 

1704 

Nov 

1423 

1700 

1900 

1706 

Doc 

1422 

1701 

1807 

170T 

J an 

J&1J 

1707 

W.17 

1702 

Feb 

ia.to 

1705 

18.10 

1700 


18.10 

1702 

18.10 

1700 

Jon 

1706 

1702 

1705 

1705 


HEATBW OS. 42000 US galls; cants/US galls 



Latest 

Pravtoua- 

Htgh/Low 


Aug 

4875 

4823 

4900 

4830 

Sap 

4060 

4382 

4970 

4880 - • 

Oct 

6015 

4963 

6040 

48BO 

Nov 

sees 

£025 

5105 

5000 

Dec 

5150 

5100 

5175 

5080 

Jan 

5185 

5118 1 

6195 

6105 • 

Fob 

5140 

6038 

5160 

6858 

Mar 

4830 

4850 

4930 

4860 

Apr 

<788 

4666 

4788 

4700 

May 

4605 

4566 

4806 

4608 


COCOA 10 tonua*0/tonnM 



Ctose 

Previous 

High/Low 


Sep 

1257 

1280 

1289 

1266 

Doc 

129* 

1309 

1312 

1291 

Msr 

1302 

• 1318 

1322 

USB • 

May 

1315 

1328 

1328 

1328 

Sap 

1349 

1368 

0 

0 

Jul 

1330 

1347 

0 

0 

Dec 

1368 

1388 

0 

0 


COFPEt «C 370OOIba; centa/toa 



Ctosa 

Pravtoua 

High/Law 


Sep 

7800 

8202 

82.40 

7800 ■ 

Oas 

8102 

84,00 ' 

8400 

91J0 

Mar 

84.00 

86.53 

86.78 

84.00 

May 

8604 

8800 

8800 

8870 

Jul 

8806- 

8000 

90.00 

8800 

Sifo 

90.00 

91.75 

8100 

9100 

Dec 

8305 

9509 

0 

0 

SUGAR WORLD “11" 112000 IbKcentsflb* 


Ctose 

Pravtoua 

WgWUw 


Dot 

1405 

14.67 

14.70 

1403 

Jon 

13.10 

1308 

1300 

1300 

M mr 

1008 

73.70 

1303 

1340 

May 

1302 

1308 

73.39 

13.18 

Jul 

13.12 

1300 

13.12 

1206 

Oct 

1204 

1304 

1206 

1208 

COTTON 80000; cems/Kw : 


Closa 

Pravtoua 

Mghlljow 


Oct 

7531 

74.73 

75.70 

7430 

Deo 

78.15 

7308 

78J0 

7503 

Mar 

7608 

7800 . 

7705 

7SJO 

May 

7600 

7848 

7700 

78.70 

Jul 

7700 

7808 

7700 

7630 

Dec 

.6608 

6700 

67.10 

6800 


QRAwoa juica isjoo ibs: cewte/jbs 



Ctosa 

Pravtoua 

Mtflh/Low 


Ssp 

166.95 

19800 

16000 

15706 

NOV 

148.10 

M70S 

14805 

14700 

Jan 

14305 

14300 

14400 

143.10 

Mar 

14200 

142-40 

14300 

143,40 

May 

14100 

141*40 

O 

0 

wop 

141.05 

14045 

0 

0 

Nov 

141.05 

140/45 

0 ■ •• 

0 


Chicago 


- SOYABBAKS 5000 bu min; cotita/UMi taHTiet 



Close. 

Prsvlous 

tugh/Low 


Aug 

824/4 

64910 

639/0 

623/4 

Sop 

588/0 . 

604/2 

586/0 

887/4 

Nov 

578/6 

- 58074 

685/0 

577/0 

Jen 

. 686/8 

506/2 

590/4 

586/0 

Mar 

886/8 

80610 

602/4 

685/0 

M“V 

601/6 

600/6 

808/4 

601/4 

Jul 

602/0 

614/0 

610/0 

602/0 

Aug 

695/0 

604A) 

80110 

596/0 

SOYABEAN (ML 60000 lbs; cenu/tb 


area 

Previous 

Wfih/Low 


Aug 

1707 

1802 

1800 

17.87 

hep 

18.14 

10-55 

18-45 

18.10 

Oct 

1808 

1900 

18.70 

1805 

Dec 

18.72 

19.19 

19.08 

1809 

Jan 

1801 

1905 

1900 

1801 

Mar 

1908 

19.80 

18 66 

1905 

May 

18.85 

20.05 

19.95 

19.65 

Jut 

19.95 

2020 

2000 

19.90 

SOYABEAN HEAL 100 tons; Stem 


Ctosa 

Previous 

High/Low 


Aug 

200.1 

206.7 

204,5 

1990 

Ssp 

1830 

193.7 .. 

1900 

1885 

Oct 

1820 

I860 

183.5 

180,0 

Deo 

179.7 

1620 

1310 

1780 

Jon 

1790 

1820 

1810 

1790 

Msr 

181.1 

1820 

1820 

1800 

May 

1810 

1830 ■ 

182,0 

W1.1 

Jul 

1810 

1820 

1630 

181.0 

MAKE 6,000 bu min; cents/SOn bushel 


Ctosa 

Pravtoua 

Hlgn/Lfnv 


Sep 

222/4 

229/0 ' 

229/0 

222/2 

Dec 

220/4 

226/2 

2238) 

219/0 

Mar 

223/0 

232/6 

229/6 

226/0 

Mey 

232/2 

237/0 

233/6 

23010 

Jul 

232/6 

237/2 

234/6 

231/0 

8sp 

22940 

332 tO . 

220/0 

320/0 

Doc 

224/4 

227/0 

223/2 

222/D 

Dec 

233/4 

237 A) 

233/4 

233/0 


WHEAT 6000 bu min; canta/QOfbbttehel 



Ctose 

Pravtoua 

High/Lsw. 


Sap 

384/4 

387/6 

387/4 

384/0 

Dec 

398/8 

401/4 

400/4 

396/2 

Mar 

402/0 

408/0 

406/0 

400/Z 

May 

392« 

395/0 

393/4 

39O/0 

Jul 

362/0 

38 4/0 

383/0 

309/0 

Ssp 

386/0 

388/0 ■ 

0 

0 


LIVE CAnue 40,000 Iba; cenaribg 



Ctosa 

Prsvlous 

Hlgn/bSM 


Aug 

7200 

7207 

72.83 

72.28 

i*M> 

7400 

73.76 

7*45 

74.00 

Oct 

7802 

76.32 

7600 

73.20 

Dao 

7305 

7302 

74.16 

73.87 

F*b 

7207 

7207 

72.75 

72.42 

Apr 

7300 

7307 

73.75 

7308 

Jun 

7205 

72.00 

7200 

7200 

Aug 

70.60 

7000 

70.82 

70.80 


UVE HOPS 30000 lb; Otelteriba 



Chm 

Pravtoua 

MfitULow 


Aug 

4507 

48.05 

46.15 

4586 

Oct 

38.82 

39.72 

40.00 . 

38-58 

DSC 

41.42 

4107 

41.35 

41.10 

Fob 

4202 

4205 

42-45 - 

42.09 

Apr 

39.90 

38.06 

40.10 

8877 

Jun 

4400 

44.96 

46-17 

44.75 

Jul 

45.65 

45.70 

4505 

46.08 

*UQ 

4405 

44.88 

44.70 

44.38 


PORK BEULteS 4O0DO too; cents/lb 



Closs 

Previous 

M0I/L0W 


Aug 

26.07 

28.70 

3605 

25.08 

Feb 

4007 

41.05 

41.50 
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Equity sector changes into reverse 


»-L 


■ ^ 

’ 

X >: 

• • i\. 

. -til: 


... . . ■ i 1 

. ' : '.-w 

"2... a, 

■"j *• 

' " v ^ 
- Slit 

• 

1 •. 

.1 

... . 

' . ■•"'Hr 

•Ji 

. ■**- 
‘V; 1 -<C 

• ••• •■' « 

•v^S? 

■ 'T* j* 

- T’l" 

'• “L ^ 

.* ir-i 

•• : ^ 


- Lf 

■■ -a 
■v : a 

--7s- 

'■X? 


PROFIT-TAKERS Anally 
gained the upper hand in late 
trading on the London stock 
market yesterday, and the 
FT-SE 2,300 mark, regained 
only on Friday, was abandoned 
in. tbe. final moments of. an 
erratic trading* session. UK 
stocks were unsettled when 
Wall Street opened uncer- 
tainly, despite cuts in prime 
rates by leading US money cen- 
tre banks, and London’s blue 
chips were additionally under- 
mined by determined selling of 
the FT-SE. futures contract. 

However. ' equity market 
turnover was not heavy, nor 
was the profit-taking unex- 
pected in view of the market's 
sudden upswing, on Friday 
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afternoon. The session was fea- 
tured by a rash of hints of 
impending rights issues and 
major deals. 

The new equity Account 
opened with the FT-SE Index 
2-6 points off in sluggish trade. 
The market soon turned 
higher, however, spurred on by 
predictions that Wall Street 


was due for anntfwn- strong rise 
this week. The early gain of 
nearly 14 points took the Foot- 
sie to just under 2,320, 
regarded as a si gnificant resis- 
tance point 

The market then faltered 
and gave back more than half 
its rise before trying to move 
higher again. Tbe second 
advance soon lost impetus as 
Wall Street's opening was over- 
shadowed by reports of the 
execution erf a US marinp hos- 
tage in the Middle East 

The coup de grace was deliv- 
ered when the premium on the 

FT-SE futures contract was cut 
from 30 points to 25 points, 
reportedly when a leading Lon- 
don securities house became a 


determined seller. The futures 
selling took toll of the underly- 
ing FT-SE Index, and this in 
turn brought selling of blue 
chip stocks. 

At its final reading, the 
FT-SE Index was 9 points down 
on the day at 2,297.0. With 
events in the Middle East now 
seen as a possible near term 
threat to US markets, traders 
sounded uncertain about 
immediate prospects for Lon- 
don. 

Underlying confidence 
remained relatively hi g h , how- 
ever, and traders were quick to 
point out that yesterday was “a 
very slow day indeed." War- 
burg Securities believes that 
tbe UK is "past the worst" on 


the trade figures front and 
doubts that base rates will go 
higher again. 

There was disappointment 
that yesterday's cuts in US 
prime rates, led by Citicop. 
had not found a more positive 
response on Wall Street. Some 
analysts at top London securi- 
ties houses suggested that Wall 
Street could gain a further 100 
points in the near term as the 
apparent easing in Federal 
Reserve credit policies brought 
moves to lower lending rates at 
the US banks. 

Despite yesterday’s sluggish- 
ness, the market remained 
poised for another major bid 
development, perhaps on the 
Plessey/GEC front 
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High 

1989 
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Since Compilation 
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87.32 

67.16 

87.07 

86.7D 

88.34 
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89.29 
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34,112 
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37.455 
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Equity Value 2689 9 2635.2 
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Footsie 
newcomer 
in demand 

Trading in newly-formed 
Smlthinine Beecham took off 
on the opening day of its first 
trading Account as a constitu- 
ent of the FT-SE 100 index. The 
stock was one of the. day’s 
strongest performers as. UK 
institutions flocked to top up 
their holdings, ' .• • 

SKBeecham has been trading 
for several weeks in a when-is- 
sued form, but its entry last 
week into the FT-SE 100 drew 
the attention of buyers. Yester- 
day they mopped up the long- 
expected stream of stock eman- 
ating from the US. Index-track- 
ing funds there had held 
SmithKline Beckman, one of 
the . components of SKBee- 
cham, which is not joining the 
Standard & Poors' 500 index. . 

Some 5.6m of tire “A" shares 
changed hands -as the price 
touched 566p before /subsiding 
in the market’s late weakness 
and US selling to close at 555P, 
up U on the day. 

Demand was also stimulated, 
said dealers, by tbe delivery of 
loan certificates, which holders 
of shares in Beecham have 
received as part of the deal to 
merge with SKBeckman. Insti- 
tutions ware said to be selling 
the notes, and using the pro- 
ceeds to top up Bharehnlrting w. 

They avoided the SmithKline 
Beecham equity units, how- 
ever, which are also traded in 
London and related to the old 
SKBeckman .shares. The divi- 
dend stream is the same, but 
UK holders of the units will', 
lose 15 per cent of their- divi-v 
deed because of US witholding 
Ms Jenny- Barn 
rison, analyst, with .-James 
CapeL :: . 

NewICI doubts 

Id stock was weak against 
the early trend of the market 
as analysts reconsidered prof- 
its forecasts in the light of last 
week's Interim figures^ .Many 
analysts have been bearish for 
some time on -the outlook for 
bulk chemicals, & sector sub- 
ject to notoriously cyclical 
price changes.: . 

But Mr Alasdair Nlsbet of 
UBS Phillips* Drew said that 
Id's specialist-chemical opera- 
tion - in principle more price- 
stable - “was not performing 
as well as- expected." He- sub- 
tracted £10Qm from his forecast 
for tbe year -to December 1990 
leaving it at £1550m. The cur- 
rent year’s forecast stays 
unchanged at £1650m. 

Mr David Ingles, the hlgfrly- 
rated ICI analyst at James 
CapeL also trimmed his fore- 
casts. by £30m to £1620m for 
the current year and by £5Qm 


to £1600m for next year. ‘This 
is just fine-tuning the figures.” 
said Mr Tn g tes; “my fundamen- 
tal view of the company 
remains unchanged. 

Id fell 14 to 1241p in rela- 
tively thin volume Of less than 
lm shares. 

Cadbury active 

Cadbury Schweppes per- 
formed something of a roller- 
' coaster act, climbing strongly 
in early trading to a high erf 
460p before succumbing to 
afiembon selling to end down 2 
at 449p on turnover of 3.2m 
shares. The initial gains, «alil 
traders, , were spurred by the 
late buying of tbe call options 
on • Friday — turnover in the 
August 500 contract was partic- 
ularly high — and the contin- 
ued presence of speculative 
buyers hoping for a bid from 
Swiss group Jacobs Suchard. 

However, Cadbury eased 
back with -the market later in 
the day as invest o r s took the 
opportunity to realise some of 
their paper profits. Many bro- 
kers are advising clients to 
. steer clear of Cadbury unless 
harder news of a bid appears; 
the stock remains overvalued 
on ftnwiamwitnh at the current 
level, the say. 

Salomon Brothers, the US 
securities house, warned in a 
recent circular that a bid for 
Cadbury from Suchard would 
be unlikely until after the 
restructuring of the European 
soft drinks market is com- 
pleted. “If Cadbury does 
emerge as one of the winners - 
in this new. look market [the 
group is already number two 
in -continental Europe behind 
Coca-Cola], then shareholders 
would be unwise to contem- 
- plate a bid of less than 700 
pence a share,**, advised Salo- 
mon:. . 

^^T he hM^ s sector j^^ one ^a f 

Lloyd^ and the ^^^ct of 
some good numbers thin week 
from the other dealers, was 
followed by good news from 
Royal Dank . of Scotland. The 
Scottish bank is strengthening 
its capital base via an issue of 
two new classes of non-cumu- 
lative preference shares, an 
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increase in authorised share 
capital and an issue of new 
ordinary shares by way of capi- 
talising part of bank’s reserves. 

“This move by the Royal 
Bank finally removes any lin- 
gering worries that the bank 
may have to come to the 
equity market for finance to 
strengthen its capital base - 
in short, there is now no 
chance of a rights issue,” said 
Mr Chris Wheeler at Shearson 
Lehman Hutton. Royal Rank 
shares jumped 17 to 427p on 
turnover of l ,im. 

The other banks extended 
the strong gains of last Friday 
with rises said to have been 
exaggerated by a stock short- 
age. Barclays, reporting on 
Wednesday - County NatWest 
forecasts prertax profits of 
£74Qm — settled 6 hi gher at 
5l5p on turnover of SJm. 
Lloyds, after. a. positive meet* 
ing with banks analysts, raced 
up UVi more to 362p ex-divi- 
dend. NatWest, reporting 
today, were only marginally 
ahead at 327p on turnover of 
4Bm - well ahead of usual lev- 
els. But Midland ran into prof- 
it-taking and closed 4 cheaper 
at 350p. although turnover here 
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WUS less thaw lm. 

Standard Chartered, upset 
last week after a negative note 
by Nomura Research made 
progress to close 10 ahead at 
540p, after touching 546p early 
in the session. Bank of Ireland 
edged up 2p to 248p after 
announcing the sale of $40m 
worth of Mexican sovereign 
debt, thereby reducing its 
exposure to Mexico to $4m; the 
Hariir it b nR no other expo- 
sure to Latin America. 

Among insurances. Sun Alli- 
ance enjoyed a turnover of 
2jftn and rose 7 to 310p in the 
wake of some determined sup- 
port from one quarter. The 
shares were rated “our pre- 
ferred sector investment” by 
BZW and a buy by County Nat- 
West WoodMac. 

Among leading brewers 
Guinness was the only stock to 
resist late selling pressure, 
rinsing unchanged at 537p on 
turnover of 2^m shares. At one 
stage Guinness stood at 546p, 
boosted by two upgradings. 
The first was from Hoare Gov- 
ett, which has raised its fore- 
cast for current year profits by 
£30m to £655m and for next 
year by no less than 545m to 
£790m. The strong performance 
from whisky exports, in terms 
of value if not volume, was 
behind the regrading, said 
Hoare. 

The second came from secu- 
rities house BZW which has 
moved Guinness from a hold to 
a buy. The change in recom- 
mendation, said Mr Colin 
Davies of BZW, was “because 
of long-term potential in 
Scotch whisky and the strong 
flows and limited capital 
expenditure in the company. 
p^mfng B growth this year and 
next should be sustainable.” 
Highland Distilleries rose 3 to 
232p in sympathy. 

There was good support for 
Ibstock, 166p, Caradon, 345p, 
Meyer, 402p, and Wolseley, 
290p, after a Hoare Govett note 
hi g hli ghting the possibility of 
takeover action at the “light 
end” of the building arena. 

Second-liners stole the lime- 
light as leading stores slum- 
bered. The bid for Scottish 
fashion retailer A Goldberg 
from Blacks Leisure received 
top billing. Although Blacks 
has won the agreement of 
CharterhaH, 293 per cent 
shareholder in Goldberg, deal- 
ers believe the lack of cash in 
the bid - Blacks is offering 22 
new shares of its own for each 
Goldberg share, valuing them 
at 192 %p each - could prove 
the stumbling block. “Quite 
simply Goldberg shareholders 
are unlikely to want Blacks’ 
shares,” said one trader. Some 
cash will have to be put on the 
table for the bid to succeed, he 
said. 

Davies and Metcalfe rose 
quickly on a press tip and con- 
tract announcement. The ordi- 
nary and “A” shares both 
added 17 at 240p and 230p 
respectively. 

Thoughts of troubles at SI 


APPOINTMENTS 


Chairman of 
Pickwick 

■ Mr Ivor Scd dosberg, chief- 
executive Of PICKWICK ■ 
GROUP, has been appointed 
chairman and chief executive 
following the retirement of 
Mr Monty Lewis. Mr Jim 
Hayward has been appointed 
non-executive deputy 
chairman. He was a 
non-executive director. Mr 
Anthony de Tufo, a senior 
executive with Pearson, which 
has a 21.2% stake In Pickwick, 
has been appointed a 

non-executive director. 

■ Mr Eric Clark, chairman ^ 
and managing director of BICC 
Cabtes, has been elected 
president erf the BRFXTSH 
CABLE MAKERS . 
CONFEDERATION. . 

■ Mr Michael Haughton has 
been appointed managing 
director of K1MPTON 
BROTHERS, a subsidiary of - 
Croda international. He was 
trading director. 

* Mr David John Cox has been 
appointed-general manager; 
Insurance services, ax THE 
CO-OPERATIVE BANK. 
Manchester. He was chief- 
executive <rf Time Assurance 

K A safoty hhil environmental - - 
afikire department-has been, 
created at TEXACO, London, , 
and Mr Brian GoodJand ; '-V 
bncomesits director from 
August t. He was director 

Government relations. 



Mr Geoffrey R. Dale (l eft) has bee n appointed group personnel 
director of CADBURY SCHWEPPES- He was group compensation 
and benefits director. Tbe company is setting up a European 
confectionery region because of increasing development, includ- 
ing tbe acquisition of Chocolat Foulain, Lion Confectionery, 
Bassett Fbods and Chocolates Hueso. Mr David WelHngs (centre) 
has been- appointed urg in g director, European confectionery. 
He was managing director of Cadbury UK, of which he becomes 
Mr David Brooks, (right) operations director, has been 
promoted to ntmag in g director of Cadbury UK; Mr Geoff Loose- 
more becomes manufacturing director and Mr Chris Kent is 
made director. 


■ MEADWAY GROUP, Oxted, 
has appointed Mr ILS. WiUcox 
as land .and planning director. 
Hewas-with the Berkeley 

.Homes Group. 

■ Mr David Ewart-White, of 
Guernsey, a founder director 
of INSURANCE AND 
SECURITIES 

INTERN ATIONAL,has 
stepped down as chief - 
executive but remains 

non-executive chairman. This 
follows his appointment as 
vice president and chief 
resident executive of CJM. 


Transnational, Luxembourg, 
international arm of 
Connecticut Mutual. His 
executive management 
responsibilities at ISI have 
been taken over by group 
directors Mr Ian Leetham and 
Mr Charles Colviagton. Mr 
Leetham will continue to head 
the group’s Banner-UK 
operations at 

Walton-on-Thames, and Mr 
Colvington that of the Athol 
Group, Isle of Man. 

■ THE DAIRY TRADE 
FEDERATION has appointed 


Mr Jim Beggas 
director-manufacturing milk. 

■ Sir Nell Patterson has been 
appointed operations director 
Of POLYCELL PRODUCTS. 

He was general manager at 
Holt Lloyd. 

■ Mr Ian Franks has been 
appointed marketing director 
of THE RAWLPLOG 
COMPANY. He joins from 
Black & Decker. 

■ SDN LIFE UNIT SERVICES 
has appointed Mr Stephen 
Bridges as a director and Mr 
John Bennett as an associate 
director. 


■ ROCKWELL 
INTERNATIONAL has 
appointed Mr Uaw dnii Thomas 
as managing director of 
Rockwell Graphic Systems. 

He was divisional manag in g 
director, Exide Europe. 

■ IVORY & SIMB has 
appointed Mr Andy Steel as 
a divisional director of Ivory 
& Sime Development Capital. 
He was a manager in the 
development capital division. 

■ ZURICH INSURANCE has 
appointed Mr David Sandoe 
as an assistant general 
manager for the UK and 
Ireland. 

■ SPONG HOLDINGS has 
appointed Mr Hedley Railton 
as finance director from 
Augus t 2L He was managing 
dii ec tor of Chloride standby 
power division. 


Group, and a possible cash 
call, left the stock 4 off at isp. 

The day’s two new issues 
made successful debuts. Car- 
toon animation company 
Sleepy Kids, placed at 2 Op, 
opened smartly at 33p, rose to 
a high of 3Sp and closed at 36p. 
Dealers reported “massive” 
demand for the shares from 
small Investors, while institu- 
tions remained on the 
unable to pick up large enough 
tranches of stock. The second 
newcomer, video rental and 
sales company Video Magic, 
ended at 86p, offering investors 
an excellent 20p premium. 

The property sector put in a 
resilient performance with 
most stocks closing slightly 
better against the market. 
Great Portland ended a touch 
firmer at 333p following a 
l-for-5 scrip issue. Greycoat 
added 6 at 540p, after 544p, on 
vague bid speculation, and 
Hammerson “A" rose 4 to 798p. 

The proposed share restruct- 
uring at LWT Holdings, up 25 
at 224p, boosted TV contractors 
across the board. 

Lex Service fell 15 to 365p 
after posting first half profits 
only marginally ahead, 

Beazer closed a penny lower 
at 180p, in spite of strong sug- 
gestions in tbe market that a 
line of 3 ‘Am shares was being 
placed among institutions. 
Turnover was 6.9m shares by 
the close, equivalent to just 
under 3 'Am shares using the 
system’s double-counting 
metho d. 

Tbe performance of the Gold- 
berg share price, up only 3 to 
178p and still well below the 
offer price, suggested that the 
market expects the Blacks bid 
to faff. As for the possibility of 
a third party makin g a rival 
offer, dealers were not pre- 


TRADING VOLUME IN MAJOR STOCKS 


The following b based in trading relume for most Aloha securities dolt through the SEAQ system yesterday until 5 pm. 
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pared to make any predictions 
but thought the chances low. 
Blacks Leisure closed 'A lower 
at 8’Ap. while Charterhall 
added a ’A to end at 22% p. 

There were mixed fortunes 
for booksellers, with John 
Menzies rising 8 to 374p on the 
back of one reasonably-sized 
buyer, Pentos holding steady 
at 114p, but W H Smith “A” 
dropping 8 to 342p. The market 
is currently assessing how 
booksellers will be affected if 
the Government abolishes the 
Net Book Agreement 

Miller & Sant house, the 
Liverpool based opticians, 
dropped 33 to I50p as one mar- 
ketmaker attempted to sell 
10,000 shares in the market in 
a number of small deals. 

The Racal twins suffered 
from another bout of small but 
generally persistent selling 


pressure with dealers talking 
of adverse comment in a US 
publication. Racal Telecom 
were particularly unsettled 
and dipped 23 to 379p albeit on 
turnover of only 647.000 shares, 
ahead of today’s annual meet- 
ing scheduled for 11.45 am at 
the Institute of Electrical Engi- 
neers in London. Racal Elec- 
tronic lost 12 to 438p on turn- 
over of 1.2nr 

Thom EMI were pulled back, 
closing 12 off at 828p on turn- 
over of 1.1m, after the company 
said recent market stories of 
LBOs and an offer for its music 
business were “unsubstan- 
tiated.” 

Ferranti hardened to 85'Ap 
on turnover of 3.8m which 
included a single deal of 2.4m 
shares, possibly part of the 
large bolding sold by one 
source around a week ago. 


GEC added 3 to 269'Ap ex 
dividend as the market braced 
itselffor a renewed bid for Ples- 
sey from the GEC/Siemens alli- 
ance; expectations of a possible 
bid price were mixed with 
some going for as low as 250p a 
share, compared with the origi- 
nal 225p a share offered by the 
alliance and the 245p level at 
which the alliance acquqired a 
near 15 per cent stake via a 
market raid. Another raid 
“could well be on the cards” 
Crystal ate shares were ham- 
mered. slumping 16 to 89p after 
the company issued a warning 
that the profits performance 
will be “significantly below 
earlier expectations.” 

■ Other market statistics, 
including FT-Actuaries 
Share Index and London 
Traded Options, Page 21 



A GUIDE TO 

FINANCIAL TIMES STATISTICS 


Are you getting 100% out of your daily 
newspaper - or only 75 %? 

The Financial Times provides the best and 
most comprehensive range of financial and 
economic data of any British newspaper. And 
almost 25 % of it is devoted to statistics. 

Designed to help you get the most out of 
the pink pages, A GUIDE TO FT STATISTICS 
will help both the lay reader and the profes- 
sional investor alike. 

This new edition will help you to find the 
figures you need, to understand how they are 
arrived at, and how they should be read. 

Written by FT journalists who are experts in 
their fields, each chapter has been exten- 
sively updated and reorganised to reflect 
the FT’s new approach to its statistical 
coverage. 


Detailed coverage includes: 

Foreword by Sir Geoffrey Owen, Editor of the FT • 
An introduction to Financial Times statistics • UK 
equities • UK equity indices • The FT-Actuaries 
indices • International equities • International 
equity indices • Unit trusts, insurances and off 
shore funds • International capital markets • 
Commodities • 

Futures and 
options • 

Currencies and 
money • British 
economic 
statistics • 

Financial Times 
Statistics 
Service • 

Appendix: how 
the statistics 
are arrived at 

Published 
June 1989 


ORDER FORM 

Please return to: (Mail order address only) 

The Marketing Dept, FT Business information 
7th Floor, 50-64 Broadway, London SW1H ODB. 

Tel: 01-799 2002. Telex: 927282. 

Please note payment trust accompany order. Prices include postage and 
pecking. 

Please send me* 


( \ *1 wish to order 5 or more 

copies. Please send me details of 
bulk order discounts or 

telephone:. 

(BLOCK CAPITALS PLEASE) 

Mr/Mrs/Miss 


Office 

use 

Title 

Qty 

UK 

Price 

Overseas 

Price 

4777 

0153 

A Guide to FT Statistics 
ISBN 185334028 6 


£12.95 

£14.50/ 

US$23.00 



1 enclose my cheque value £/US$_ 
to FT Business Information. 


. made payable 


Title 






Postcode 

Country 


| I wish to pay by credit card 

(mark choice): | | Visa | | Access [ |Amex 


Signature. 


.Date. 


Card No. I 


n 


i 

L 


Card Expiry Date. 


Please allow 28 days for delivery. Refunds are given on 
books returned in perfect condition and within 7 days of 
receipt. 

Registered office: Number One. Southward Bridge. London SE1 9HL 
Registered m England no- 980896- 


227 








ft unit trust information s 




AUTHORISED 
UNIT TRUSTS 

bit Cm Bid m 

One Pita Nn Pi 

Abbe? Unit Tst Mngrs nOOOJH 


ass ss p 5 s «r.*ve 


^¥SS pffi *cr--TS 


pKIfc&aK KS£*-- , 2S 


eeafs'pffi te*.-T9t 


Bue kma ster Mangmt Co Ltd .. _ 

Income 5 lbftM 173.0 184-50 

(Aram Units) 5 1Z&BD *39.0 359.70 

IMtnvuhnul S 124.7 124 7 1319 

lAaw Units* & 170 0 1T0.D 177 B 

SMilirW) -5 118B 121.9 129 3 

VS lAaun Units) 5 130 b 133.9 142 1 

tow Portfolio 2b >7.77 S9 86 bl 2 

ISasm Units) . . 2>i M BS M>9> UBS 
Hhjn Income Pert -.3 SO 19 SOM) 32.44 

Barrage Unit Tst Mangmt Ud (0905IF 


Eagle Star Unit Mngrs Ltd C2000)H 

Bail n»d. OwtiiiM ^ 


BO HoWetibunt Hd, BsvmemoiKh 0345717373 lUJtejrtSl 

Ktahlrau , . at DM Gilt Ofl.. .lb 1 53. 74 53 74 

eU?*F 1 1 ‘ , 2Sf -SlfgS Silo iwSotejfeji CCL Unit Trash Ltd (1400)1 

£H“ M £e« a 74 suet*** Eton Own. W128SD 

" £Ro2 fn laa 01 21X00-0 >G M) UKGerwrriTst....51»|5847 S9 34 

cStoTSiSSl * Cloail Tct - 5 ij 1 44 90 4542 

American Growth .. 6(18+ 3> 186 20 198 10 1*0 5 

Aslan Pacific . . - gPto J5 1W M J0> 70 *0 7_— uun. «ii,i m laHa-iea iib 
Assets AEamlngs -6|l6S» 16**g Cnttnnt Hr Cotton, Lane 1*1 SE12I 

Carnal Re+ne Acc . 0)86 83 » ® ,?i 9I 
Condly & Imv - b{l05 bO 105 60113 OB 


Rati Road. EhettrOBaei GL53 7L0 I 

23 UKBauSrntocLZb 9b.U 9a0MlO4j Ui 
27 UK BSSAa-t 103 b |»id 111.9 U> 

.S KBSESt.:! s? ffig igjl S 
L | SS - 

at SSS5*F)fi?-. | ».« »wxs| 2 al 

UK GIH ft F I Acc . ...5 <*9 39 69 5US729F) U>[7.13 
WUSoecSioAix. ..b 46.06 4*51 49.47 u) LSb 
7ZU> SdSSSSoSs .:. 5 4823 49.08 32211 (rill 68 


Global Asset Management 02001F 
CAM Slo+lag Manaeemem Ud 
12 St James’s Puce. Loodon SW1 


l«2XSSri3!..7. 6 5905 blJbOUM 
Em-ooran Casual . b 88 87 89 bl W S3 


Barrage Unit Tst Mangmt Ltd (W057F SL seJcSte An . .6, --- 

573 117 FeedwrchSX London ECJM 5AL En)mrtWal0w...Sl48J3 49.08 31211 

at D W Gill 4 0...1 ',153.74 33 74 S4Jll*0»C.B9 _ „ ... / 1 /,ne» F 

w CCL Unit Trash Ltd (1400IF central Cx Knoll Rise, protowm. BH6 OJA 058970538 

20 74SheXWrt5 BoSlGrtfll. W128S0 “WIMP™ aSriTrrel- irKUMU*B 174 jT?l - 

M Cto£iTn! T *.;;-|?jl2w 45« Equitable Units Admin UiQMW 

RecottryTtl &lj 1 54.96 54 96 M97WU4U.92 WaltOflSX. Aylesbury Htcta. HP217Q6 

„ OBC Unit Trt Managers [dc d200)H - 

ffi CMIMt Or. CotUfli Line, Ldll SE1 20L 01234£W0 cmipSlInt 

|a Growth Fd Ace 5103.8 US 4 U1.7r«0.9D30 wok Income .. 

77 CS Fond Managers Limited OLMOHi uflometh 

79 12S HI<FI Holism. UxrlMl wav 6PY mJJ2,ll« 

CS America F >T><1 bb 59M 43 4b 

CSIaurnauoMl F-..3IM lb bO lb 64 DO 


GAU mjbbcsmrlK 
GAM I 

CAM - 

GAM 8U Asm An 
GAMFjrEaalK 


01-4939990 

.Si? tU 

-77i2SiSiS-ig 

J9 130.42 138.75 131 

29 130 42 138 75... 153 

1834 I2U4 129 09 433 

73 124 81 132 78 433 

bl 13564 144 JO 163 

87 13080 139.58 .... LU 
St 14357 132.73 .. - 

37 143 57 152.73 “ 


Govett (John) Unit Mgnrt Ltd QOOOIF 

SfcacSIeui Haise. 4 BstMe Br«B*_Umt U«on j M^ B 

' 20 


J-3i c PortSivi uni fU | l 74*77 7?77 79 M I Eqaltj & Law Unit Tst Mngrs CLZODOH 


% Canada Ufe Unit Trt Mgrs Ltd (12TO1F MoiLraHst 

“ i-l'lifl K££n 

Oo Inc Aeon >1228 7 233A 3«9,J,«i525 C JUIFrttntJW 


Gilt 4 Fed Im"". ..9 1 37 71 37 77 39.75l4)J0H«.O7 ‘■JP/’’" 88 * 

5o Canton Fond Managers Ltd (07001H Far East 

2.91 1 OWc Wa», HrmMQ. HA9 ONB lnl [nT £«**. 

■s ssfei 

D 67 Inuune 55 4994 50 62M54J4 


jSS* 1 '™! ": t UJJO UJWlSjD 

Maslrrtmst ^ ™ M UJSD*S7 JO 

UK tSSu, D^':"„bB36M liiln 151*01*0 21185 Canada ure unit Tst Mgn un tiawvir 
US EmerniHCOd . b 52 40 54.06 5732M)3a!lOJ 

'SSS^r: . biM 2 sf Sw54:77G l i2R'a3 ,.|JaL3 zn 3|^g 

Adtrust Management Ltd UOOOJH 
10 Queens Tenact AiemrrnABJ 10J 
Amer Inc ISTOwrtl’ 5 3177 312- 

CutMUn. 5*41 W»64> bb &3 7134 

Esranbi I scsr> . _5G *5 38 65J|*I 69.79 

Ejenmt . . .1 842.5 84234)8793 

Ewtntocsme 5 45 72 45 72x148 81 

I fw rn—p Fnmi tL 47.09 47J5d50.71 ... _ .. 

fSSiKT?.:. . 5 130 9 0 0 9 1597*1.9 221 Far East 8 V 37.44 38.12 «J6 

ruAccwn. 5 203 B 201 6 217.5 *30 222 NvUiAmerKaa*.. S' i 3634 36 74 39.29 

Gilt 4 Fined Int ...S'* 22.10 22.10=123 59-0 02 18 8) fiMuif H 5337 54.44 W.91 

Incsme & Grewih ....S'* 77.00 77 DM 82J0 *0 14 J 63 Esrspua 5" 5b bO 5742 6108 

[all (ccofflt 5», 6433 64 33 6867 >0 1*5 Ob Japan 8 . 56 108 1 109 b 117 2 

Jinan .. .. 51. 19bJ 1963 Wb +3.6 D oo Int) Currtrw Bd .. Si 4535 «33 44.17 

SSlie 51, 360 0 361 6 387J+2D0M Strategic Dm. - S< 55 81 55 81 5969 

sSE'&iis s? Ssa W52 urn ia CanaBH/tr That Mngrs Ltd IflaWF 
Sd^a?SJSr::3!; 75 27 75 27 80 35 *0M 1J6 AOmld. 5 HarW gi Bnad. HrtUai. gffWWOd.jOTI, 

STcSnSST! .; 5 J9.95 39.95 42.64 4)08 2 31 E.=!.W«orf7: 

UK Too 100 5>w 27 64 27 64 29 51. ..2.90 American & Gen 

WorMCrSlS .. ... 5 50 65 50 65 54.07 *01blo Jb gcomi Unto) 

Acorn Unit Trust Managers Ltd (llOO)F uuSS’umts) 

1 While Hart va. London BrWgeSEnWt 01-407 59bfi Far East AGen 
EimcJiru. ...5(99 92 1114 0 109 21*0 4 0 00 tAnaatUills) 

Do teMiT ._ ... 51 101 B 106 1 U1.4 «OJDOO Gtertrlars 


- - HP2i7on. or- 
„ 5229 55 63 
54 1U 690174 
50 J2 50.33d 54. 

115 68 1179b 125.49 
74 89 76J3 8122 
7439 7bJ4 U21 
1270 114 74 l&Ob,.*~. c = - 
94 12101 12a73 4IJ0&.87 
82 U9 08 126.6814) «II 86 




oration St. DwmtnrO 
2232 226 6 241.1,...--- 
179 1 1818 1933+1.4624 
4120 418 b 445 4(+4.4|432 


Far Ease 


49 94 50 62d54J4 
37.44 38.12 4036 
3634 36.74 39 J9 
53J57 54.44 57.91 
5b bO 57 42 tlOe 
108 1 109 b 117 2 
4353 4353 46.17 
55 Bl 5581 5969 


Earepraninc 

(Aram Units) 
Far East A Gen 


2992 303 9 323 4 e3-l 4*2 
119 1 J 19 1 1252 *028*0 

8266 82.66 86 92 KU3 B 50 
1409 143.6 1528-02 200 
251.5 2553 271. b +33 0.40 
201.4 210.9 224 4 +0 2 0.00 
325 0 326.7 347 6 +25 3 53 

„ ,49.79 50*8 53 81 *124 290 

M BfftF«toitliAn.— 61S947 60 IB 64 03-122 631 
ce irtFaSSSh? «■“ “«.ll<Lll 

Global Onp* 

Eaeter Find Manages Ud (1400IF 

m 23Ca(Mdrit Fart, Enter EX11HB 03974121-14 

so Fd Df In* Tsrs 25 83d 27.48 -0 lTlJl 

» HUIkwoT ....S’* 4607 47J1M 5054 -0D2 10SS 
22 cXaloZth JI51.8. 53.91 57 621*02110.00 

_ FS Investment Managers Ltd 0200 Hi 

Y& B 9 ■#*« 

b-% SSStac-S Sal 

« OcifcSimJ-T 6 25.15 2525 26.75 

0 RBalancedGUi— 6 7B09 TOOT 83 08 
0 D,«c a «l.... ;r -6 80.90 B0-90 g-07 


Aegis Unit Tst Mngmt Ud (Z400JF 

9« wmitiaoies M. B>mm. Bsa lax ay 

lntlbcwiA 6 47.13 47.94 51.00 

fJUnjqed Income* 3 40 08 49 09 50*5 
cHKwifW? I 51 10 5223 54.98 
□iftoo Prrm Perf 6 51.10 5206 55.38 
Ctgtd^acrFlabet . 6 49 27 50 17 53 37 
SsinS?4.l£u. f -.6 51.72 52*6 55 « 

StNcMle^GUrta 5 50 01 50 72 54 25 

SIT-cMUsSiUiht _S 51 28 M5iM«i,. 
BlrtBMFraAsUK 5 47 Ob 47.4ZmX) 45 *0 


lAecwn Units) 

GrobUi 

593 -Accam Units) 


5 00 (Aram Units) . .. 
169 Master Portfolio 

1.60 EAoun Units) 
'Sts .. 

UnluJ 

7D Ererai Fa 

TO High Yield 
50 (Aram U Bits) 


78.44 79 23 84 
8L90 8273 8801 
56 97 57J7 bl.^ 

66 U 67 03 7L3l|*Llor 0 FS BaldKWlGUi 

IL°9 MSSlLn S^B*d^-.6|»i3 a: 


5 288 2 294 2 313.0 *1.4)1.99 DojArarrt . 

3 279 2 279 2 297.0 +L6 1273 HWwrneW 
yta uwmuniie. ... .8 428.4 428 4 455.7 +23 1 2 75 Po ffp iwl. . 
1*0 Incom* A Gitrttt...* 339 8 30.2*1364.1 +Z.9U 80 SJnmpml 1 


387.3 390.0H4149 +32 380 DotAccum) 

8318 8338m 8634 +36 2 41 ScnlceCa 
8849 B849M 9164 +39 Z.41 DolAram) 

JimSoS Fidelity Zheestmenl Sms Ltd CL20fl)F 
71.00 71.00m 75*3 A13O.90 Ta raM]e Rd, ToniridS* T9 11 902 


24 13 24 24 23 79 

30 J8 30.Z8H322T 

34 40 34.40 36 bO 
52.27 5227 56 bO 
65.18 65.18 6934 
_ 75b6 75 66 80 49 
fcl78 01 78.01 8299 


2b046.0 1054 0 10S7.0|*UJ)|4 32 CaJIfret Dealings Boniber 
0 1054 0 1087 0M30MJS2 


■rtcatahWta-S 47 n «8Ud3)^N^*0 Jwmss c^ H g ntt Ts{ hb^t Ltd (153SIF 

SSSffite-;-! 5? 07 isSSsaSUSlilo 7 *««**• ^ ™ m. 


AEtna Unit Trash Ud Q600JF 
aeuu Hom*. 2-12 PentomrtUt Road London. VI 'W 
Oejllnr027VjblOUl AdwW 0 ) 4IS7 6-94 EMBpenSBMB 


Prteate atoms 0800 414161 
allows 0800 414181 
5', 1 141* 14L6 149.9 
51,3391 3391 35 98 
5tc(65 J4 65J4 691* 


American 

II1AH7 GG TOri 4M fCAIMI »/IX ")U • .M- - >'»+ ■ -nuinmiM* wnr — r AAtrEQllC 

SB 5 SSJ 888 iaai| KeE«I 8 SSS 
gSsriEaffiSSiSKi m a b.-.ftSaa 3 *.»llw™ "-•. sfessss 


it, 1 24 78 24.78 2b 
-.0 107 0 
*1,30.21 »21 K14 


lAram Units) 5 281 7 M2 7 303 0 

FlnAProoertj 5 8b 41 89 BO 95 J 2 

WramUnEF_-.5 141 J 146 0 155 5 
HMti Yield . . .,5 94 68 96 46 1011 

(Aram Units) . ..ZS 235 0 239 3 253 5 

SSSASSl«i':"| ^ ^4^05 

J Q3J g3 j MQ'iljoollji InSrSlrthcST ".‘.SS 1a44a 246J S3 

SSBSSr.":. gSftllfl £S»&-JhR9 

(Aram Units) . . 5 111 J L13J 120 b 


55 Nth American 51, 292J 293.9 313.6 -1* 

5 m Ewodunlndei. . 5G 111 1 1112 110 7 - 

a JAOJKlnde, ..—5t.l96.44 97.2S 10191+17 

g? Capital House Unit Tst Mgn UW05IH 
117 Caoiul Hoine, Fesuwi Square. Edlibargi 
031-2284477 , Dealing 

EumunGiatAU)-.SG 28.16 28*3*1 30. L3 

Incomt AGwtA ... 5G(212D 2140 3M 

Mora T bDllder 

Inti Grown* .... 5 105 6 107* 114« ♦} 9 u 19 55]Sir''Sffiid-5t;|a JO 26*9=128 lakl *12-74 SShE* 

BeR-fclsflftHsa«M ®s- 

(AranHJnrts)*! .. .. 5 168* 168* 181 4 -1 2 2.10 Cazenofe Unit Trust Mngmt Ud (2200JF Ua&em . j... 

Pitfererce * 124 0 127 1 U4 6+0 1 4.94 lb TokMhpdB Yart. lAadon EC2JI 7AN O' * 

(Aram Units) 5 403 1 4UJ cuenowe Portfolio. .515921 59*546348 

Smaller Cot — 5 331* 345 7 36b 2 -O 2 1 JZ Amertcm Portfolio. . 5147.41 48.08 SL43 

lAcoan Units) .... 5 4588 478.6 506 9 -0* 1^ EuiwWdi Portfollq . sls8 49 SB 77 62*6. 

Smaller On Dir i 100* [03.7,1 109 8 *0.3 4*2 Jjoanest Portfolio . *1 40 Ab 48.66 51921*037 

5 JiS i 1« 4 lfen Jo* i.37 Chase Manhattan Fond Mgn Ud U«M»F iSSrafiSJ 1 . 

385 BaBSr?r:il 5 fi SB SsBal = 


Famoos Names -..SU 4977 49.77 5338 

Far East Kc S', 41*4 41*4 43*7 

Gilt A Fid im 0 28.4b 28 4M28 70 

Glabal CoamUHe — 5G 23*9 23 59 25J3 
GrmrtA Atoc. - S', 138* 138* 148 
Income PI bS .41, 12*3 2*J 1R-, 

InU Boad — SG 25.88 25 88a 27 33 

Japan 5pcc Sits —5 to %08 9608 1010 
Japan.... — - 4 (, 139 7 189.7,1201., 

Managed Iml St. 1579 1*7.9 168] 

■■ 5te 33.05 33 05m 35.24 
S', 35 93 35 96 38 97 
it, 5303 53 03 56*2 
„ 5 to 364 4 366.9 393 5 

r 

ff BS^tlzfc m 

DO EpgpMA - 


rnsasA aa isk us _ 

OhKfflw.Sto]^ ^68 105* 

117.8 119 8 127.6 


Allctmrdies ln» Mgmt Sem Ltd (1200JH -STT i, i LtdiiOMIIt 
19/21 Billiur Street. Londod EC3M2KY 01 ; Sai»rf OEHA UpH Tit Managers Ltd UOOOJH 

Amur Income Sjb42fl 65 38a) 6936(H) a □ *3 STrontoSl. LoodonEI 

Amity Accmn .. .516631 67.43m 71*4' ' 

SSZJaUl3Sto'*ljll3.9i ».OW50*7l4»l495 Imcrruli w u 1 Inc ..Sto 

Allied Dtoibar Unit Tsh PLC (1600)F p£ukGraMh.I."5to 


Allied Dunbar Centre. SnlMon, SN1 1EL 
0793 514514 Dealing 


0793 514514 

BalanxdTraeti , 

Growth A Income _ ..51 

eSwni 51 

AmimuUtOr 5 1 


J* D , -33 EampwGmwlAt *to 70.72 7105 75 99 

.92 54 04«l37«8|*Oa7p99 1992 bwu5«t(te*..J<i 5335 53 bad 57 41 

.92 55 06=150 *7 U89fi 95 ImemiOwallrK ..Sto 55 27 55 6*459 77 

Tsh PLC (1600NF P^UkEral*!"'ito 7lim 7223*7735 
IMOIL SN1 1EL UK GrawUi Acs ...*to 8487 85.62 91.57 

Deallng07936103b6 UK Growth D«t ...56 79.84 80*4 86.14 
UK Income....— 5b 65.77 66.42 7L04 


a»? W4 ? ISjhiHl&S Chico rp Unit Trial Managers Ltd UOOW HSSTiSS— ^ 31011 53*2a56j4 

3074 IQ7 1 327 0[-t0.4[2.69 arfmln- 8 R»leM. IM HMtmi AmmMnd Eo« toil Twdmloaw .. .. 502060 120.70 128.90 


ami 5051 m Ol+l'a&S Admin: 5 Rarletoh Rd, Hutto*. 

si m, KliaJia nfis,gaft, B m 


8rMgeAni Gm Inc .5173 62 73 62to 7749T U)jU5 UglEMabcJrt»-2i 1413 1*13 
00 Acorn 5177.22 7732 8128 GCg Haunl Ru §167*6 67 44id 


Global CMrertlbie -5to 102* 104 0 

))F Income Pins 5 to 117.8 119 8 

7708 Japan Spec Sits .5', 126.4 127.6 135.9 

I - Japan . *to 106 6 107 6 114 6 

5to 1213 m.9 

Sto 120.4 1221 

Special Sts 5to 135b 138.1 

Fleming Private Food Hngt Ltd (1200)F 

_0b 31 Su Street. London Eg M20P_ _ 01-3779242 

132 FTem. Inc Fhillo .... 0)88.22 8822 9039|*059lb.93 
Fhm.CraFlqlta_.ol 1235 123*d 125.91*0.70.42 
S3 Foreign & Colonial Unit Mngmt CL2DDJF 

55 1 Launmct Pouotnej Hill. EC4R DBA or 

u European Inc. .3 [84 Jl 8422 90.00 

74 FtrEredera..r. shuflO 11200 11960 

•' ’ *0 86 53.87 57,62 

.... -.1 

.60 
77 

6726 67 44,0 72 iil-i'-nE'bB 
6929 69.42* 74 24 Up 14 B 90 
7921 79 49 85.01 *0450.83 


toll Trcbnoiogi .. . - — 

ioio MnEawAizjraa_2iiri46.9 146.9 


| 154 * 4 ^ 377^4 JK IS StnSISul 6 S&M sli* 58 87 *012 2.12 Fiexlranic 

HlqBI ncame 5 3M.4 M4 4 377.4 +2-1 435 UK Capital , 6 5630 56 30N5989 *031 295 UK Growth 

5 ISS tY-S UKOnidera. b 58 78 58.78* 62*3 *0.0 4.96 UK tocone 

rJSXSSi/rn ’ ■ 5 W 33 MM 3L87 Jo « Bb SVModelFtqlto....2li 13BB 14210 145 7W20C.65 USMa|orCas 

GnwtSrailtl p . 5 30.33 3033 jLar huq/ an n*ga Hone. 43-«5 King William Street USSmallerCe 

JuSSsSkSIu _.._5 0167 8167 86.97 -053 136 “j® ^ ol ~^ 5b °5i | _ FOISlOW W 

European Grcnnll ...5 2303 2303 24 52-004 114 B«»Bauwvrn0e4).-l - - “* 1 cruir.mfoKn 

totenuttanai _...3 1058 } ^ am 116 4 ,« 4 L.19 ^ Financial Sem & Iim Ltd 01QO)F aCSmt* 

sti IS , r,SK.«S^m«S) fssrai 


“sass-*™ 
ssa^JssSSasB rasswE 

Zita Smaller Ox ... 5 1 2013 201 3 214 31+0 41 1 9 Clerical Medical U8it Tst Mgrt Ltd UZOtUtl umniuui*. — - 


10b SO 10720 114*0 *070ta 70 

57.M 57.72 61*51-0 05 p.63 

US Smaller Co’s..-. 5 1 90 *2 9172 9B.XO(-O2bl035 

Fonhaw Watsan U.T. Mgn Ltd O6301F 

vssiszmnk Men 

Foster & Braithwalte UT Mrrgt CUOOJF 


Techooiogy 3 100 1 1081 115.1 +0 11 I* Dtm* G rowths 6 31.25 3125 3X24 

UKSpeSBsiU— ..513133 3153 335.7I+0.5B.49 EquJwHla»l"C_*‘i 64.B5 6632 B9.45 

Aitothwrt Unit Tst Mgndl Ltd QOOMF eStoSgwS'ZI.^ 1 33!73 3s.Ba 

131 Finsbury Pawnent. EC2A LAV . M 01-UB.9S7b GeoeralBauiB.... Sto 56.34 57.40 60*8 

Wirier Gromh Inc ...51128.6 1313 139.61-0.7 1 4fi Gilt* FrtMGUi..* 3433 34 33 36X1 

Oo Acorn . 511816 )853 197.1 1-1 Oil. 40 Gilt A Fid Int Inc ._ 5 2427 2* 27x125.51 

Wirier QrUyhic.... *15220 54.75 58 25 MO 03 w. 60 International Inc . „.b 23_U 25.11 26 71 


131 Finsbury Pavement. EC2A 1AV 0 -628,9876 General Equity .... Sto 5634 57.40 

Wirier Giwnh Inc ...5 128.6 1313 13?b -CIlM Gill A Faint Glh ...5 34J3 34 33 
Oo Acorn. . — 5 1816 1853 (471 -10 1.40 Gill A Fwl tot toe ._ 3 2427 24 27i 


Arkwright Management (1400)F 

1 King Si. MancMScerMoO 3AH 2?lHR2i5 

Growth July 25 . . .. 5pb 80 13) JO 127 90j*0 W2 

income July 25 5(5481 55 b6d 59 21 *018t 

UnuCkMIJaliS .5tol48 5Z 48.7* 31*5l*L00U 

Asset Unit Trust Mngrs Ltd (0900IF 

20 Recent Street. LondpoSWlY4P2 01-839S 


”•60 CnaaiauGwUUe-3 48.61 *8.61 5031 


*0 (Aram Units) 


-U CancrUMe .. 
39 (Aram Units) 
Eiramn 

-oa u^unlta) 
■06 Extra Income. 
-°0 (Accum Units) 




Jinan Growth 6 5415 35.13 5865 

„„ Pedigree Gw 1A _.6 3L8Z 32^ 34.h0 

0242 Retirement Inc 6 2430 24 73 26*1, 

E-IT Retirement Acc 6 24.72 25.15 26 76H02016.60 FlnaiKtti..— 

540 Special Si l, 6 40 43 41 43 44 84>-00l[L98 (AtcumUalts) 

Colonial Mutual Unit Tst Mgrs Ud Q2001F 5*S«?i£“ 

1 WKte Hart Yard, UredonSaiNX 01-4075966 tSSSiS’* 1 ' 

I'® &b^J»Vh 


,48*1 4861 5031 
3 48.48 48*0 49.99 

48*1 4861 5031 

13b 9 1 20. -M 127 9 *06 5.64 
174.7 180 tod 1913 +0.9 5 64 
81*5 8276 87*7 +02 331 
82*9 83 92 88*0 4)21 3*1 
. 2B4 M 301.1 +1.4 5 01 
8 339.7M3S94 +23 301 
57.79 57.79 61.15 *005 0 22 
5 58 74 58 74 6235 *fl.M 0.22 


B & C E Unit Trust 

Manor Royal, Crawler (Bill 
SACt-OTwSnm,— J^lbOJ 


t Mngmt 
102QP 


Ltd Q0001H 


'• 20 Commercial Union Tst M«r> OAOBIH 


11 CL-OPPO karat — J^lbO.80 6X67 6**3 

BafUfe Gifford & CO Ltd (240WH 


ilOaulH s Keierx ; 
029326911 OJ UKaT 
3T b)T 3.0 


10 Gimflnlas St, Edl 

BC Atrrrfcj v. 

BG BritnJi Gwth 
BGCotvAGen 
BC Energy v 
BG Europe .. 

BG Income GwU 
BG Jinan. 

BGParith 
BG reebaolBoy* 

4SSS£?g{-gnM iiT* 124.4 

UK Eranptjav 17 F.. 513581 3501 372 4 


Do Aram 
CU Income 
Do Aram. 

CU WwideSpSIta _5 
Do Aram. 


EOP3DODMllogO 
b.76 6b . 76=1 71.02 
7137 7 L 376 75.93 
66.77 66.77X7X03 
7272 72724 77. _ 
51.95 51.95X55.56 
53.23 5323a 56 93 
40.79 40.79 4X39 
4X45 41.45 44.10 


36 56 36*6 SU 3 U » gS 

270*2 2757 M3 -L5 136 gfg S agf-'ff gg «« 

2/3 5 2735X2^1 J*1 SvfSSeB? '"Ito 
262 4 2624 2791 +3 9 0.00 gUWTwUeBd ._.5to 49 ^ « K2 

g/g m iss« gS^'-IS Si M II 

^ !- w - SSSShrSn'.IS: ISii iiS £8$ 

3o Da Aram ..StoMH 5JU 5*30 

CU Prof I nr Port, 5 to 58 70 58.70 62.45 
Bank of Ireland Fund Mon Ud (1200)F Qo Accra, 5to 59.53 59*3 U*3 

tMBS satejfe sail i.s m 

ESAnST ." awi 4Sw rails SiKKaLS 


Japan AGrn. 

(Accam Unit!) 

9M8 

I BS 

37 (Aram UrtA) 

« SroaBtrOYi .. 


1542 15b* 165.9 +23UL00 
155.7 158 4 167.6 +2.4 klOO 
1426 146.74 15*2 +1(4*7 

67 44 6744 -(+0,23.42 

6284 62*4 _ - 
219.2 2192XZ31.9 
245 2 24524269.4 
63 06 65 49 69 JO 

51 64*4 67.83 79.93 

■75 * Former l y Annr Kan and General Inal 

Robert Fraser Tst Mngt Ltd Q60IUF 
” 29 Alhemarte St. London Vfl _ 01-4933211 

Growth Tit 011636 163.6 174.01... ES 

Friends Pi av tdMit Unit Trash 1100 0)F 
no Castle Street SaJbtery. Wills. 

55 Deallnn.3722 411411 

■J5 FPEqaHyObl 


wbi-rilaawaaBlah gSKasps-g- ^ 

As** saiRffi|$8 sfKsr iBDte -5 


15 Da Aram 

23 FP Euro Glh Dbt 

23 Do Accum . - 

34 FP Fhrod Int Dht. ,581662 11662 

47 Do Aram «EZn«. ,«n«, 

10 OO FPUtlGlh Dbl 

0*0 Do Accurrl 

FP Nth Aracr DM 
4(2*5 Do Accum . ... .. 

FP Px Basin Din 


Barclays Unicom Ltd UOOO)H 

UtotomHs*. 252 Rom red W. E7 
llmun Amrrtcj F_ 5 to 95 50 95 W 10X9 
DDAiralhuroyAct J'j 4B96 « 40 52.00 

Do Aim ACC Sto 194 0 195 J ZOfi* 

So Auu Inc . . ..Sto 1*2* 1333X1422 
DoGional -Sto 97 m 97 TO 104 3 
Do Eure Qwth Ac* _ JJ, 92*4 93 03 99 23 
DuLrrtGwlMX Sto 90 39 90 87 % 93 
DoEiflitpl .. .5 72.04 7313 78 03 
Du Extra Income. Sto 1« 7 UO 1 1174 
Do Financial ...._* to 71 44 71 44 76 20 

Da 500 _ 5to 399* 908. b *33.0 

DoGeorni 5to 203 3 207J 221 1 

Dsblt&Fidlal — 3to 51 95 52 10 S3 85 
OoerowlbAcc.... 2325 232 * 248 0 +10 

Do Income 5 to 4812 487 9X 520.41+32 

Oo liuUratmr 5to S2J8 5Z62X56.U Kllfi 


rsz 7 ia-rmir+ojiiioo 

106 7 1002 1144 +03 1.00 Sow*hplK Dirt — 5|bb.+3 W.03 


Is ffitt ?" 1 ""-* \£m 1W9 SSblB S"lflSSfii'iiw"i SS 6X«X 67.44 
s™ Confederation Funds Htagt'ud 0200JF 0oAaam S 

1 " ' 

HlqblMOme 


. Herts SG12NH IK 
40.44 4105X43.90 
27 25 27.77 29*4 

, U, Japan ... .. - b 27.99 20.1* 29.93 

5 tS Property Shares.. ..6 28*0 W 39 3 X26 

S Sculler Col 6 24.hJ Z5.71 27 35 

CaoadianEiempt... 3 60.80 *1.97 63.aa 

European E>nxt_,3 53*8 54 67 56J6 

PjClflC Erjmpt .3 57.42 58 55 bO-H. 

US Exempt J 50.17 50.81 52JM 

MorthAmer(ew .._.6 23*8 23 84 25*6 


Do Jpo AGtnAcc... Sto 258 1 ZbO 1 277.4 +4.4 )00 

taJra5^S&.:li| 6199 Sm 66 4 71 *0? “ Cooshteirt Unit Tct Mngt Co Ltd 02001F KraSiSi 

Do Lrtsurett) Sto 126 6 128 3 13b 4 •«) 9 D 93 i White Hart Yart. Loodoo BrtB0e*El 1HX014075966 IBACwml 

Do (dcnrrry_ 5to 328 5 333 2 355 4 +08 2.70 CommnAUT .sT^W 26.70 2&50bfl OjfijS Anxra ra_5h*. r .»to 

^nrtoffnc'.sto &OQ ft Sxm to *2 15 l* 5 Co-op Pension Fds ITT Mgrs Ud QOOMH 


6A Unit Trust Mngrs Ltd CIOOQIH 

4 4 4 Melville Crescent. Ednharuh. _03125 

25 GAA .5(178.7 178.7 l*0.4|+O.' 

0 5 GrraUiPixtfrilO.^Sto 49*2 30 0b 53.06M3 
31 taKoroe Portfolio . 36 14923 49.83 52*2 1*05 

5 j; GT Unit Managers Ud 0200111 

2 M 8th Floox 8 Ononsbke So. Undoa EQM 4YJ 

, 7 01-283^)79 . Dm 

i* Dmul(lnc) Sto&bp 70 16X40 1 

it cwin tte) 

ro Income , 

IF MsrSuaiai. — 5to 
>966 US A Central —--Sto 


DaSotclalSlis._5to 205* 205 8 219* +1.6 2.11 78-80 Corrtlll, Iratoq EC3V 3MJ Dl-2a39494 

DnTratu* 5 to 152-0 151 Ox 1 bit *0 4 J.17 EraiiyDbt *itoil_70|68** Mfl* ,699*1 .-361 

Boll«x7ldiAai~ Sto 61 B9 6*19 *,J4 <021 0.74 EvdUAR73r*1..0b72.4 1*724 1403*1— -1*61 

SS8i£fiai1..a l»” Uj&K 2 CofritHI Unit Trust Mng« I Ujd (MMMP , 


-233,9494 European 

.-.13.61 G wux n- 


‘407 6 487 6 507.9 +24)323 P0BoiiJ6. 
2920 292 0 3042I+X5U23 UKEouttyl 


U 23 UKEouttyla 
UKEarityAcc 
InUnatiaullic 
.9002 liunutnxl Ac* 
1.4 PrapretySbhK, 


Property 5ft Acc 

OHAnadixii 


n. Knit 8R3 4XA 0. 
63 03 63 08 67.9b 
67 49 64 00 72.77 
66 10 66*6 70 81 
.-,68*5 68*3 73 23 
*1 38.96 38.96 4L94 
4X27 4127 44.43 
45*0 45 48 48*8 


106 8 107 J 1143-061 LI Hlflh Irnnc ..... 
77 60 78*8 83 471*067 6 J Hl»i IncnroeAtt 


6* GUtAFWdhttAee..* 47 09 47 39 50.41 

5 51.70 52U14 55.47 

5 54 80 55*6 58 79 


rut luFdAa 

WMlrnFatvc 

Baring Fund Managen Ud (X200)H 

PO Bp* 156. BectaMiain. Keot BR34XQ V 
AnteneanGrowtn ...* 3749 57 75X6127 
AmrunSodbCM.. .3 55 7h 55 91 59^ 

binAU 5 66 17 66.17 70 SB 

ComtrtlblB 5 52.07 53D5ro5b2B -0 

Brusra-.r=UM m - .... 

IPjrs 0^ ^wt iw &^«Ltdaaoo)H 

sa*---+v i»B$ 53 -SS?-.!S o! SSSMRnks 

178* 178* 190.2 +Z-0 0 0 Cau*» Gwth 

-.171*171* 182-4 *2J 00 European 
2|92 16 92 90 96 26*040 25 Crap y 1 

146 8 147 9 1532+08 2* !iLf T iS25jL. 

68 53 H9 23X 73 47 rt) 43 2.4 [m] T«JM*OW 


Global Growth 
Japan Growth 
Japan Sunrlw 
PprtlMro 
PortiolinAic 
UK Growth .. 

UK Smaller Cm 


«*„ F_ar Ean A Gen |to 

Sto 176. IB 7b J8 8101 

13.61 ka) Income Sto S6.12 5612 b0 03 

Wwldt Spec Sts - . 5to 74 56 74*6d 79 75 

UKSoecSIu 5 to 6508 65 08 69.98 

,96U oxnl Wop Sec Are— *4 59.» 59.90 64.16 
|-1 Gldtul Pros See be. 51, 50*7 59-30 63.43 
o* Gartmure Fund Managers (12001F 
o 9 Gartmore Horn, 16-18 Mofxmm Street 
3S lAoooa EC30 8AJ 01- 

DeoHnys only: 0277-264421 

lu re gu r S am tc c i : Freephone 0800-089, 
UK Growth TrortS , 

C> BrltUh (Acorn) 5 07.05 87.09 93*0 

“ Do (DU) ..... -*|7282 72.82 7B04 

Capital Growth 5 30.11 3011 32 29 

Practical Imdnd-. 5186 96 06.98 9J*a 

41 Do (Accum) 906544 165.44 177 42 ) 


27 42 27.79 29 72, — — 
L36J 137 5 147.0 |*04O ID. 11 
349 5 353.4 378gn5«C.33 
377.4 381 4X 407.9 *4 10 r ’ " 


99 96 103 3 109.5 +0 9 1* liwTnrtFd 


133 1 135.0 144l4lrtlio]6*2 P'rirti ncr Sl xre - 

b|36 40 36 94 39*1 *021 B *8 "W 1 ™ )), 

293 1 295 6 31b 1W 70(0 00 IrafJ* ■ 

34 99 3S-30 37 7bi*06SllJB5 KLfSJg-toii 

Dimensienal Tst Mangmt Ltd (09O5JF Frtxiuer Mar*eu . 

1 Albemarle 5x London W1X3HF 01-499*733 GWal.--. 

EwepenSmallCn.. 0)U3B2 1138 2 1160 hj | - OMaltOln) ...... 


SrirctManremtF sl» S3 56 15 59*7l*0J2l 1* 

For Bamnyun Trials tee Ktrinwen Barrlnoton Eld MnodlntEoiUy 

Bell Court Fond Mngt PLC ttSOOIF , PjSSSjSa’LlSJ'^XJHF LW 
1! BVTm+lrH S. UxXon ECM2LB 2 1160 

FarEa riorn 5)010 230 0 247*1. |1 21 JJMn Small Cm .... otjaoj 1249.1 1Z*3 

aS^EUwan:..::*iS69o Silo *8Sl-"BS “^ s ~;i Coi 

S^JanS^are’LonMP SW W?NW " aQ ShStaa “ YYlhon Sl.^? 

Prooreub* Inc 5^051 20 78 2X93 
Progreuire Aec ... - 5K29 18 2956 3120 
Inumatireul foe .. *02042 7120XS.37 
Imraialiorul Acc .5826 97 27 *3 28 84 
Cm A Forties Inc ..9(250 8 250 8 264 7 


41 Do (Accum) 9B6S44 165.44 177 42 <Ob7p.b4 

43 UK Sri Oops 9013-21 1U 21 1*1 40 (+0.93 E! 70 

11 UKSnultreCoi 502080 1*180 129*41(0*30*5 

55 Income Trostt 

95 Extra I KOTO 5(65 85 U.ffi 70.0 3 1*021 fe 83 

aj Pretmnce Share— ..5128 57 28.97a 30. 48 -0 56 « 91 

2a H HR, Income 9(39*9 39 48 37 99 M OSH 60 

00 laeoroe. 5U9J3 im 4b L28 B4 *02sb 66 

H-. ini Fed let ... 3 1 23. Ob 23.06 84 271*0076*6 


Frootler Marireu ... SlXS.80 »64 34.95 

Giohal.-- 5086*4 18639 198*3 

GWM1I0IH) 5076*4 176 *4 188 04 

Global Ik AGlh ..—5(82.60 82.60 8800 

Gc 14 Share —.3 1306 130b lb 13 

Ml Ihsonrta *lb8B3 b8*3 73*1 

Inti Sri On. . — 5U3J.79 133T9X1410, 


Can i Farttan Acc 5|284 7 284.7 300* 

5peciai5lulnc. 


American . .. 3 64 JJ 84 11 

24 Drummond Food Mangt Ud QOCOIF An^t»sriOp»..| gjj ».« 

24 l WMte Haft Yd. London Bridge SEIKO | 01-^)7*966 eSSST;"™:! MM Sn 64 96 

.05 Gle, Cap Fd Inc ... 5146.99 46.99 3X0BI+O J&.OT rSSsri Ocb» 80JW B0J9X 

. .0? Glen Cap Fd A« ,..5lei6.78 86 78 94 *3 NlBbB? fSTeS"??": S U507 mOTlSS 

SoecUlSllsflK, .. .Si 211)6 2146 ZZfl.bl*? QlenlKFurtht....5{47 10 *J7 l CM 105 *\*Q **1 iVr ito ca Jiiii tJlCJi i 4 JU1 39 31 fli'wmmrai xn 

Special 5m Act . 3 1 221 3 2213 233 01*0 212-36 Glen U kFuiX A te ...512038 203 8X22X21+1*6.91 JSSK^-T-.-I 3339 6J RoSEjT 

Brevrin Dolphin Unit Tst Mura Ud 1090S)F Dameoil Trast Magmt Ltd 020011 H -ma-x iHB*9 «ri.?7«i75J9 (*272^00 

5 Giitspor St. London EC1A 9DE 01-240 4400 54SiJjma , iSt.LMf“'' ,,, * , ‘ T " ,J “ 




Ortwin CaniLri 51.-140 6 2C0 9X213 6 
BmrinDinnnl. Sto 196 94 101 5X107 9 
ErtwHilieGthhK 5 to 229 0 227 0X243 6 
Biewln UK & Gen . . I - 47.00 50.001 

Brawn Shipley & Ca Ltd U200IF 

9-17 PerrvmountfU HawrMHth 044441 
bitrofl p rclto Inc ...6(48 68 98 68 106 1 
-- PfollnAcc.. b(l69 0 169 0 181.7 

U9 4 1J9 4 149.4 


96 67 9667X183 9 
25 78 25.78X27 7! 
19.42 30 02 21 46 
20 28 20.38 2183 
.317 2 317 2 336 4 


b Iil-f r mw di*i si 

6| 3!S 5lM fe ", 6 n "te 

'jt isj was* 


24 72 29 72 31 451*0.13 
6124 61*4X65 83 
1217 1217 130 0 


Cawemtann E , Inc 
Craw A. General 
European tot . 

E aro raa n An 
Emu 

F Inant Lai 
German 
Hlehtacome 
hit 

mu 

North Amur kJ, 

Ongt 
Ricoiety 

ImallcJcbtf? ‘ ‘”Sl223 1 229 2 248.71*01 
Brycoart Unit Tst Mgmt Lld U4(H»F 
HBUthHW. PortmanSp W1H 0JR __ Di-93 
IncqmcGrowU* • 11148 5 198 5 205 01. _ 

Budunaster Mangmt Co Ud (1200JH 
TheSlW EafliAW. UdAnECJ JJT 0 

EmtrghroGwUi .... 5 66.90 68 W 72.84 
lAcnim UhH« .. . 5 6B 4, |0.B 74*1 

S^ItoUritJ . 5 542 9 557 3 591* 


.4400 54SL Jarrej-iSc LraitraSWlAUT _ 01-499 
1 79 0um»«M Oriel) Glh . 5 64 J* 64 36 68.46 
5 0, Ddmotll VnJ Glh *1, 35 28 3528 37 53 
6.84 DixieHIMMtPiCih. .5 44 36 44 36 47.19 
11*7 DMXFncACM._5to 40 25 402 42*1 
DwMDSwixGlft .Sto *2.46 32.46 35 0b 
Domenll UKGift „5to 4825 48*5 51-32 
Dam Bill Unit Trt Mgmt Ltd 0200)14 


2? Damaiil Unit Trt Mgmt Ltd 0200)11 tSSfgmjmbjZxi IIj 

s wAsn sss^i*® 

ri SSSSST^-.S ^IS.^ iSJSSjJJ SSSSHiHKi 

3 » tsssOKSSS. ¥£l :.S wr 8 ? SS 


J rj Mi-™ Dunedin Unit Trt Mngrs Ltd Q400IF 
5 J 25, RaariXAn Terrace. EdMurgk . . 011-315, 


[74.92 75*1 80 551 
5238 52*5X3620 
109.40 10940X11662 


Gold A Minerals 

ml Growth . — — , 

JarthGwU*-_5torn23 79.23 84 78 
EurppunGwth ...Sto 60 66 60 66 64 87 
pSrtlreT^.-. SJ.ll02.89 103*7-110 77 
UKSmcOrai. ..-S\kUD29 183 29 14* 15 
pJri£unrMa-.*torbOJ>l 60 61 65*2. 
urKwfe .3 0X39 81*9X87 2bM47U.Z7 
Gt BritSSs" 5to|44 03 *4 m 47 09fS ll[x*2 
UKSnaU Co’l 1L 5V 1 90.04 5X33 54 9oKlllxi5 

GranlDe Unit Trt Mmmt Ltd a701UF 
BLorat Lane, Umdon EC38DT 01-621 1212 

SnullCDto/. ——Sto [83 3B 0607 9X57] . „hbl 
BriSWtacanw.-. -JB34 68 234 68 2«9*bl— .0*6 
Gresham Unit Trt Mngn QOOOIF 
1 Hannfmll PL South, BWaa SOT 1HY 0 

Erarob.nGwO,.rr^g44 Oil 

20X9 204 7x 219 0 +1* 

Int I Income 6125.74 26 01 CT821-O01 

NthAmerGwa. — 6]»97 2728 29 JB 
UK Growth .... — 6lZ7.98> 28.49 30.48 

Grsfund Managen Limited Q200)H 
SI Beimcrt W. Uebrtte IWdr U W UK f 

GroTuX American ...5 ido* 10X7 1D7J 
Gnfrad Aowaliaa 5 67.OT 60 11 7X6® 

saasasta 

asks. 

164* 1668 173 bl-2.70 


Llnyrtt Bh Hurt 

iniame. — ., 

Do (Arana. . 

MIlKtoobp 
Dn (Acnnn) . 

Japan Growth 
Do (Aram) - 
USB Tma 
Do (Aural) -. — 

H Axwrtcaa A Gen 

CafArcan) 

4 Am Sm Cm A Ure 
DolAcewB). 

Pjrrfic BjUb> 

Do (Aoafld . 

Small Cat A toey 
DoHCCZM 
UK Growth 
On (Aram) 

WarUenuel 
Dp (Aran) 

London & B Uinh e rta r Trt Mgmt aoO0)H 
WlnlAdePaet, Enter DCS 1QS oynzasbn 

Amtrra, g* SS 3S H 

,34*9 55 06 3O.*S*0« OO 

T+tOf IrwTreXS. SlSjflSst X7 

M & G Securities (j) (D9151H 
Three Q&aiL. Torar fOl.jEOR 6BQ. 


poirix-es *»38*b 

■26 22X26 233 45 
fia 2J344 247*3 
89 0*89 IjiBW 

Bsssisi 

U980 W9JU 52.42 
WE 02 U5C2K1436S 
■X73 13X 73 X6L41 
to4S 7 74*7 7*49 
74 72 74 J2 78.68 
■*4 18784 149.82 
■*5 29685 20941 
is 310*0 32661 
lb* <2 364 42 383 60 
68 59 68*9X7220 
7237 7237 76JB 
■■*6 234*6 24* 90 
■n S3 73 303 40 



Grefuad Gilt - 
Cmhmd Japan 
Guardian Royal Ex Unit Mgn Ud Q2WHH 
36 Hartxxn Ereharw Sfl.UwXm E14 9SE 0 -S384W8 

G)h?F?««d“^l3 113* U4.9 119* «JH9>0 
Growjh&nH, * 3OTJ 3270 «*|lO 

rasax... 5 374 8 387 4X409 9 -3 9 137 

sSSlto ..7... -S 3X3.0 325 6 344* +1* LU 
hSnel>iai -L-lS 115* 116 8 1Z3* *1 zUB 9 
iSSmSllrald : -& U2-B 134* 142*1+0 76.64 

Guild Management Ltd Q600)F 

Gubmess Mahon Unit Tst Mgn Ltd QOOOIF 
PO Sfft 442. 32Sl Mn^Mini JQ , . .0}-6238333 

-52 

6(54 40 55.80 59.71 (+029 (0*0 
3M8 3792 405.7 
99.49 99 49X1064 
10X8 IDE ax 108.9 

125.5 127 9 136.9 

louse Bar SaQib 6 W16 WL 6X30*9 

OuACtam .. to 404.6 404A 42A.5 

TmS*BjrUSHI*e.^to 1748 174* 187 6 

Boaram 2 to 1886 1886 2023 

Slin— cnMhUrt lto 12X4 1236 126.7 

SlVWCBKlSG-th'. J »2B 56.28 S7.49 

* hewstment ftUimqer Grerg Middleton 

Hambro Generali Fund Mgn Ltd UOQO)F 
Admin. 5 Raytrigh Bd, Hsttav. Bnutwool tara 

BBBininfflllV 

Hatnbnn Unit Trust Managers Ud aOOOJF 
Hutt0 * 1 Bm,wood - Eow 

AnwrEqaltr Ok H 

Ca na d ian H.... 

Eoalty Income 
EunmanBH 
HMilKomc. 
tmJShuiJen 



Mhttaxd Unit Tnert* Ltd -CoxhL, 
EorapeanGrirenh— 6|jn^ 38 26 6X98 XIOBgS 

S=S=rBS Si SSp 
4 issr?.. 7 z:aS 3 sg as asp 
S 53 ?i£SS;-Jls«^ aSbfe 

•On* ywftcB. rata mu 6n MHedKMprtae. 

MIM Britannia Unit 1U Mgn Ltd OSOfllH 

ImrnnnAary DbtRbg : 0800010733 


bcuot A&onth— 5to 31.99 13.99 3633 *0 

SsasS |« 

SSiSiTirtei'TT-'.itl a?*? 


g« rfs' «b sa Js- 

wqasssBC? 3 ^ p^pMJir 

Unit Tst Mngn Ud UWW ■ 


llmweroi Encm ■ 
woridT irA n ri aer ■ 


Aastaafarath-. 
US Soulier C« ... 
(Aram U ataX,- 
AnirriMa Growth. 
Europe Peri . 
CAccomUMn) — 
Ewn Smaller Cm _ 

Far East 

French Growth - 

Mean Uriel — .. 

S MasAOM-. 

srowtn 

jJXSF&vz 

ArrwUMmO-l) 

SSSSSS: 

Aram Units — - 

scrota— 


.Sto 57.40 

Sto *£.99 

13 ma 


'Sto 94*4 
-5to 17.45 
-Sto 8861 


KSR 8 SS^= 9 KS £8 8 # 

Global Growth 

Keamry 

High taco ore 




63.12 63.96 *7 
52.44 5327 5652 
172 5 122* 1303 
108* 108* 114.9 
9169 91.69 97*4 
_____ 5b 3b*BXbO-51 

SsEsSr:! Zo*l SjLll'SliSffS 
srrsssar-l 21 sbsRBIB 

Henderson Unit Trt Mngmt Ltd O2D01H 
Admin. 5 Maylelgii Road. Hutton. Brestwood&Kf 
Eooulria 0277 227300 Dealing 0277 261010 

FaSbitaHmar; 5to[56*S 56 Btel OOMpO mU32 
Fanufrri Fiam..5to|5739 57*9X 61.62 *0n|o.9a 
FjaiSyof Incanw - Sto 1 52. b® ??-&.S-3lhS3C'39 
HnhmnM— StolSl J7 SXJ7X 55 09 Wl 1316^7 

Sto ”11 223* 239.9kUP X69 
Sto 322.6 322* 346.6 +300 X69 
Sto 165.9 165.9 179.7 tXU 3-16 

Sto 78*9 78*9 8388 4« 2 80 

,L 94 M 94.69 10X3 ,050 2S) 

taanx A Assets.. Sto 1*8.9 1S8.9 169.8 +LH 5*7 
194* 194* 200.0 4140 1J2 
Ben of Brituh ... Sto 47*9 47*9 S0.48MJU3.il 
HMlacnnxFaah 

lictm AGwUl _5to 2109 218.9 2S3.7 

(Aram Unlu) Sto 472.1 4721 504* 

H tab Income Sto 289* 2B9.BX31X0 
Ertrolmonre _...*!, 262-1 262-1X279.7 
Smaller Cm 06... 5 to 190 Z 1902x207 1 

Prof A Gilt 5to 54.06 54 06-57.87 

Gilt Trait Sto 38.17 3817X4012 

Flaed toterori __ Sto 30.74 30.74X54 A3 

Udtal)K&Cneh_3tof6&37 &a37X 7306 ImJftMO 

IntenUlional 5to[l9X8 1918 2HOM.70 1.65 

GJnaaUte mnc».Stol74*2 74*2 79.96MJ4ll.62 

ATOUaUXI — ..Sto lia.9 114.9 122* 

European — 5to 3109 3109 OTA 

EnropmlKsme — 5 to 53*7 53*7 57 27 
Eon Small Cm _*to 1130 1U0 12X6 
Konq Kong ....__. 5to 6X17 6L 17X6*13 

Japan Treat Sto 226.9 22b-9X2AL4 

■ -xdriSKi_*to 2349 2349 2902 

A^Beoronf^Sto U4.2 1242 132* 

Fndl F 


High 
Smaller Cat 
E— opera 
J 


2 to 1 1930 1938 2031 +X20 4 81 
197.6 197.6 210* KUO LB5 

135J 1351 140 8 4)40 0.93 

2278 2270 236* «4JQ 0.00 

107.1 1071 U09 A IB 1 95 

7292 72 92 7*78 4)49 1*1 
21213.2 213* 220JM2Bii71 


Hill Samuel Unit Trt Mgn Q200)H 

NLATpw Addhcombp tortj 

1343 1350X1452, 


^■2.07 

1452 +2. 11*5 


H3.0 226.4 2421 1+3-010.79 
1M2 lSS.OrilM.7j+O0fijft 
1651 lb30 177 1HH 

■■■■■■■■494.6 50X8 5366 
GiB &FisfM.«K-. 4136.10 3XLXMZ7J 


Admta: 0722 411622 
4* 29407 312.84 *2.04 270 
■00 525.77 559*3 +3*6 270 
13.28 83.92 8908 *017 038 
I83.7B 84.42 8981 4) 1A 0*8 
U6 62 11662 123 41 4)94 5.73 
160 (6 16068 170 01 +130 J.73 
67.97 68*44 72.70 *978 0*9 
68.74 M10X ra 51 +020 0*9 
14168 141*9x15043 -0 04 112 
■ 21 147.21X156*1 -004 L12 
|2J 21413X227.G0 *XM 016 
12 213. 03X233.76 +L60 010 
102 Z73.77 29124 *OB4 X49 
|91 1.49 
07 4.00 
■ I 00 

141 
H^41 


Incotna AGrawtli_..b 
tnunuUonalW 
Japan Tech 9- 
Nat Rriourcaf 

Portfolio t 
Security.-. 
SnerilerCu 

da I Sits. ______ , 


,97.01 9027 1051 (+2.4 H-62 


S T 1230 17Z-4^+xgg27 
4 1672X1708' 

64*4 64 98 69.49 
53.18 54.OT 5704 
57.49 38 JO 62*5 
364.2 267.7 286* 

1342 1305 1481 
148 7 1510 16X4 


S 3 S 8 £ 5 !L:IlfcS^i:SS 


Key Fund Manages Ud O20IUF 
35 Foamaiii St. MaimjHWUZ ZAF C 

EarityAGm— 5165.83 66.67X70.92 

Income S 99.44 10X70 1OT.0O 

G.hAft-dtat_jlTO30 

73*7 73*7 74.08 
Smaller Ca’i — 5lb4.14 67*8 71*8 

Klerawort Benson Unit Trash LU U40(»F 

10 Feechorch Sum Uxdoo EO 

Dealers; 0635528535 AdniKOl-623 8000 


Extra Income . 

(Accum III hi) 

Gilt Yield 

{Accra Units) 

UobxJ hNPm._,.5b, 

(Aram Units) 5 to 299 8 


5to 52-75 53.69X57. 12 dlbjb 
56 JZ 57*3 60.99 WftJb 
109.4 1OT.4 115.4 (zip *7 

230.0 230.0 242.9 la) 

162.0 1622 172* U) 

299 8 3001 319* (z), 

HUiYIXd —5 to 1252 1Z52XI3X2 (z) 4.67 

(team Unlb).. -.Sto 2822 2502 3102 (z) J.6J 

PPP men me Sto 9.481 9.481 1013 Cd 3.95 

(Aram Unita) Sto 9401 9.481 1A13 CD 3 95 

SmllrCoiDh, Sto 5X00 £3.10 56.49 US 3*4 

(Accra Unita) — Sto 5X41 53*2 56.94 (1)5*4 

SvS&gR^IMJB 64.45X68*6 (a) 

(Accum (Aiful 9.. 5to (6613 66.40 70.64 (XI 
Herts American V-.StoS8. 75 98.7SX6256 lul« 

70.20 7020 74.7B (X^S 

8223 8223Xffir 24 toe) ' “ 

83.43 83.43 ea5l IZ). 

109-6 109.6X1161 (X 1.64 
1*8* 1464 (X 1A4 
28.74 30*7 (X 


essstfi 

(Accum Units) - . 5 to 

EVnatan Sto 

(Accum Unlu) . — , 5 to 
Fnod ol In Tns _.5>j 


(Accum Uatas)— Sto [38.49 J8 49 40.95 (ri 


_ .. 1532 154.6 164* 1X1*5 

Japan *to 389-5 389* 413* 0) 0 00 

(Accra Units) .—.Sto 3930 3430 417.9 (xlOOO 
JapaomaSnClal . Sto 172 0 172.0 1S2-6 (Xto DO 

(Accra UnH_.. Sto 17Z0 17Z8 183* U.lB» 
-*to 164 4 184.4 1960 (Z)tl.l3 
..Sto 211.1 21X4 224.9 (ri 1 


(Aram Units) 5 to 240.7 24X1 256* (X 

_ - _ .. 1_*2_0 U) 

154* 154* 1641 (ri 1*9 


Bunwiasrilnle, -StobObBl 107.69 U2.7bt+aB2|2Dl 
UK Inder -H . UD7 1 0 10013 U*2SM72B:i6 
C ar fam e De i u liin. StznWwy Fwndi 
Maujod Ewlty V - 0 1200 1290 

LotmTmuBalV . 0 1332 1*5.4 

MedTmnBalV O 121.9 123.4 

CautHuiX. . 0 1032 103.6 


S^H.ncSWwT.41107.9 107 9 UJ^«*S2D SSSSSioAili US2 US* J « 

Mngrs Ltd 0.400IF ruadinerntw — o ioz ira* 102**01... . 

EdMurrir 03 -3152500 AnrEiwIlVCB*. 0 128.9 1320 L320 -O 2 1 72 

^^2071 220**0 107 Desalt V . -- . 01104 2 104.2 104 2 <01 1 1X13 

109 0 179 8 -O.3H50 Gartrisra Parenal Peujm Fjra * 

314 0 314* 334 b +0 ala.oo Haaroro Eonuy t - 6 W 79 50 OT.rsMUS - 

154.1 1542 164.1 +0.4 W 55 lUxTowBriiaaB*— % 56*3 5723 60.881+016 - 

2b0 5 2M.9 277* +0.1 15 00 LfW Im= BaUwre+... J 59 25 60.Z3 64 07 Ua - 

ua4 139 8X148 7 +0 6 Gib CaqUra + ... JJ-KUojj - 


Gtaba'lGrowtn 
mu Bond 


72,25 3664 5) b bPi*r“ IliSS 107.3 Hoilio 3613 ^E^i' fi '-.::.6|».g8 sjJ g;w|+ii z 

223 1 229 2 248.71+0 all.28 EFM Unit Trt Mngrs Ltd (1400)1! UK ElPbqiflp Cm ♦ 6 1 5X40 53JB bh 79 HP Lb 


nSQ WlHOJR Ol-TOfcM CkiIUI L 5 w i iu h 164 3 

11198 5 198 5 205 01 - 14 39 SlSllMcs -"sto »11 SjSdSK 

Europium ...3 29 45 29 45 3X23 

Srawtn&hK —3 222-* 224.1 23S.1 

HlqhDJK ... -...-.5 175 0 176 6 187 6 

S? hitenuilonjl 5 263.7 263.7 2WJ 

96 Rnurett 5 22.48 22 «8 Z304 

}1 Padilc.. ... . ..5to 33 63 33 66 35.76 

‘l 5m Hr Jap Cre S 4997 4497 5Z99 

Li Tokyo S 227.3 227* Ml 0 


American* .. .. . b 6355 64*7 6S.«8 -40b — 

526 JamAAmul + . b 47.49 na.47 5l_57 +071 1 - 

12 1 European* 6 6X56 63.40 67.45 •02l( - 

122 Fired tatrat* 6 48*1 40*0 5XJE -iilO - 

1.94 |0de»Ur*rtCill + -6 50 13 50JW 53.45 +00)1 - 

.96 Oacrit 4 6 48.46 48 96^5109 +01»i - 

46 ‘ 0, a nwitrii. rails will be ilSlMd At Bid prU4 

i*3 “ Fonnxiy Fired interest Tran 

- Glenfriais Unit Trt Mns« Ltd (09BSJF 

184 14 OM Part: Lane. London W1Y3LH 01-4913*57 

- Prtnne Ponhuto™ 2(31*0 31*0 329.sl— rpSl 

- iMOriwnirillHS.— 2| }*0* UBj] 1.45 

Hislitrinctsrne — .-Zl 1343 134* UQ0l__l4.43 


IC9U 1439* 1*22* 

reeraox Growth- 5 UD2O0 102X8X1052.7 

CAccicB Units) 5 30457 0043 1802* 

— -’69*4 70.0 740 

79.72 80* 853 

_ 11H+1 11TO7 12*0-9 

5 »517 1256 0 133X4 

-- — 5ma)lrr-Co< .. 5 LK07 136* 14« +X9frog 

(Accra Urdu) 5 13602 1372 145J. +X9 

UuSM * DMC 1092* 1155* +41 

(Accam OPUS) 5 3B6.T1 29493 3118* MU 

PoSonex 2 12096 72X0 739 0+4*440 

Rhcown 5 6216 663 6X7010 +4.9 3 69 

(AccralMQ) 5 10930 925.4 978 6 +6.9 309 

Seem* General 5 EDSJ7 105X7X11160 +4.6 170 

(Aram Unttri 5 22MB 2243* 23802 +9* 3.70 

VnaKwOn 5 CM KE45* 13173 +1* 2.79 

(Aram Units) 5 1W0 2065 0 Z1B3 7 +25P.79 

Treatt. S fOM 697 3 7 4 6 0 

(Accra Units) SiZBUS 22159 237X0 


56 Global locerire —L9to]70*0 7DJ0X 7SJ8|-01TpjM 

23 bit) Bari —.51, [47.44 47.44 3gObU|H&.OT 

£ US Incomt 3to|36.9a 36.92 Slt.79|-aaB:« 

OT (Araim Uritt) — . Sto 1 67.41 67.01 7X94M2BC.94 

NrtOTGUlftF1_.3lOT.2a M08 TLOBliOJtbJS 



-ssss&ssl 


5969 60*6 63.75 
51*6 52.96 » 

M 7B 6i.S S .n|+a 
sto,K.»SS 21S 

3vI«5Qa 46 72 49 


asfcr=ftnas 

Rural Ufa Fd Mgmt LU Cl TOWN 


$un LHt of Camufa Unit Mpi LUW9Q3IH 

BashWitaw. B a rtra t n W J Aran gfMgSnb 

UKttmv. 3V, 38-55 39.00 41,«l+0413.56 

OKfiSrih.: .-Sto 34.S0 3430 SOWkSjU# 

SSScirai .stolaaJi Sji 26«Ca«Ib.7« 

Sort Life Twrt M*»wt Ud (12M5H 


■LgreMfi EC4N SAOi 


Mlxrter Find MammiK LU aOOQIF 

SSJSifeaCT 

Morgan GrenfeH UnHTrt Mgrs LU OLOMW 
46 Htw Broad Shoe LoUh EC2M 1UT 


HGU Unit 
MGM Hour. Rent 
Deal tag: QZ77 




A nwrfa »i| 


is Ltdfz) DOOOJH 
Worthing 

UKCrormtFL 5 *78.1 3E5.9 4100 

(Accra Dons) a F._* 41812 426.8 4543 

MEroHrGtnl 5 5*64 s&m 59.20 

IrMBqod — 5 5332 33*2 5635 

Special StXOF S 45*8 4739 50*1 

rj Orth American 3 62*8 62*8 66*8 

MLA Untt Trust Management Q20DJH 

sfi "®" 31 

24*1 25 OB 2506 
40*741.7* 44.43 
3367 34 60X36 81 
3001 3X11X33.10 

,243*3 2529 26.' 

Safety First Sto (25.93 2643ri28- 

Maldan Unit Trust Managen LU OZOfllF 
HaWiUfe Gran PLC 0200)11 

SRfliS^Snk oST: 

8 lWS?““l 5 ! 1OT* 174 5 183 7 

HlgiineMl4|Gll..-Sto 9938 60.43X62*6 

MrihtaSlSlSto 7934 8X49X06 70k«ta.ra 

Far East 5to 1J7* 1400X1490 +X7U 00 

EansSi 5 to 5632 5643X6(104 1 *479 15*7 

Marks & Spencer Umt Trast Ltd 0200)F 

P0BCB410 Cfttslo-X, 0(99900 0244680066 

«4St*rPtalta 5\| 112.4 1127 120*1+0^0.49 

Dotanm 5^1X13* 1130 121.7 mSE :49 

Martin Carrie Unit Trots LU (OT05JH 

48 M rirl He Si, Edkdnrrii EH37HF DUraOJl-aBt.WA 
FafGs»(PaaficKtf_S 1070 I0&J lEjl+fl-'- “ 

Income S 63.76 64*4 68*0 

EnropemM .. . . .... 5 53.93 54.32 HAIi 

6tb Americna (z) 5 55*7 3504 380 4 

but Grown * S46 4 SS70 9923 

Gwth&RtCBWry- . . S 60.16 6X63 65.42 

tall Iccooe *to 50.08 50.76 53.88 

HighYlata _*to 4908 50.4IXS3.9I 

Matheson Uoit Trust Managers Ltd CL2D1UH 
Admire 5 HayWoh Aft Hnttoo, BrrTOwOOd, EM* 
Ecmrotet 0277 227300 _ Oealhre: 

SLAsro. 014608 473* 50J 

UK Growth rt4-l)„.6 65J7 66*9 7302 

UK Hlsn taenme bl40 2b 4X01 4306 

1 White Hart Yd. land 

Inti RecmwfyAccF.. 5 
let) Racmery IkF_S 
Mayflower Ma nag ement Co Ud fltOTWi 

(la 1 London Bridge. Uodm, Stl WU Ql-37BT0Qt) 

taam.Jrir24 *T5£2 366.7 379*1 6.73 

Geocnd Jb» 24 . — 5 2730 279* 296_8 .„ PJ4 
k7t*ri>aUiJuly24 — 5 145* 140 2 19701— (2*1 
Cfobu tacJaty 24 _5l 50.71 5X60 94081 WJ7 

Medical Investments LU OlOOF 
Mertnry Fund Managers Ud OOOOH 


American Growth —5 
(Accnn Units) — 
American IneunM 
(Aomn Units) — _ 

American Sm Cos — 5 

(Accra Units) 5 

AoxrSa Q» Ererat -2 

(Aram Unlu) 2 

Brttw Sine Chta— 5 
Umim Units) — 

BSTuSSn 

Enrtctran Income 
(Accum OoKs) .... 

Exempt Jbty 26 F 2 

IAcc0oltsIJdraF_2 
General 

%SF mm 

jSR 

(Accra Units) 
Htafttattresl- 
(Aram Units) 

tacome—. 

(Accra Units) 
taurnaitaml. 

(Accun Units) 

lse»ln 

(AccapTuidci) 

Padilc 

(Accum Units) 

Portfolio 

(Aram Units) 


-Iff l\7 )IW'.« I 


America, Gwin 5 to 135.1 136.9)41457 _ 

gssKs^lSssffii mtn 
sesab=B»s 3 S 3 

UAMtaderita* SftO U9 4 ub5 S3 
OTGrtadTrectartac Jllgj g-J JgJ ^ 

96.03 96.57 10233+30 

..M2* 1042 UO. 

MaupedAoc 31.1102* 1042 110. 


26.22 26 22X2759 
12500 234Jri270.4 

122.03 

7108 

■■■■■■■47 7B 66.05 72*91 

ifltaSiewyZ. Sto 47.44 *744 50. bl 

liaasr-^saas-ii 

Lcrot Stolrow 7277 7742 




ukemwta.Cas.-.Sto 7004 7277 7/4 
0KIMe,iariq^..H(iri>.9 WO 9 1M 
Jre kXBTadkx F. .49 (98.67 98671055 

Rural London Unit Trt Mgn LU 

INtabipcemwH 


Geoffrey Mortcy Unit Mgrt LU (12M)F 

K — swam* 

raSa-i$: 

Eampt Anrrtaai — 3 to 
Exempt Pacific _ 3to 

Mnrray JrtMitsM UT Mgmt 06IHUH 
TdtanMtaSLBtaswMg* 

30.X 50*8 33 lOliflM 

American lremx«..„5 
Equity 
Cnreren- 
FirEanwn 
SmritarCai 


129* 125* 132 7 
- Sira 930* 


IUBUM 

Ql-37B7pQp 
9*1. — 6.73 

08l— B*7 


ifijsSa nreors 

(Aran, units) _ 



115.9 1UH 

5X67 52 SStM-, 
56.91 57 3twl 61.40 
41.94 4X94X44*6 

1480 150.8 160.8 
322-0 322.0X343.0 
415* 41**ri44ie 
199 7 199.7X212* 
2050 Z0S QX217 8 
53*1 54*3X58*9 
54*9 5506X59*7 
55*6 55.77 59.49 
5605 5607 6006 

303* 310* 33X3 
343.4 3520 37b4| 
■5S0O 97*5 61*9 
1519706 5909 63.671 


87.72 87,72 93.64 
57*8 57.56 61 03 
11X2 11X2X118 4 
73.45 73.45 78.40 
5201 5201X55.44 
4X33 4X33 44.08 
68*7 68*5 ra*9l(0OT 
NFU Mutual UuH Mngrs LU (MOBVF 

sans^sifa 

NM Unit Trast Mn*K OZOfllH 
The Blltoa Cntro North Katfaow, P a lf riO Ot h 

Enquiries: 0705 372222 Droltar 

Amw+anW *V 3004 30.90 SI' 

(Aram Uhltrig.. SJ, 3228 3251 Mi 
AnStrnUxiV..—. *to 1B70 1670 180-0 
(Aeon UnhriV-31, 185* 189* 1988 

Onadancn— 91 50.9* *171X55.18 

(Accam IMIts) 5to 3217 5296 56*2 

Enroptxa Sto 135.6 1370 146.1 

(Accra Dviss) Sto 14X9 143* 

Extra Income - — Sto 74.31 7308 — ... 

(Accra Units) Sto 90.63 9207 9ft 25 
nr Ext G(h Acer.. 5to 1284 1298 U&T 

GUtftFJ ;Jto 5269 5269 55.76 

(AccaniUaW)— Sto 96*6 96*6 1018 

Gone- — M, 38.42 38.76 4107 

CAcnmTwIWU^Sto 4X11 41.47 44 
Sto 52.12 5271X36 
54, 1300 1320 1408 

I IML — Sto 28*0 28*4 30.40 

(Accra UXtd.—M 39*7 3909 4200 
JlpSoXtarCxf^Sto 224 0 224.0 238.9 
Sre6IMMl«V^-n 1070 1093 117.4 
(Accum Uriu)U- Sto 111.9 113.9 122* 

Smaller Ctfi Sto 37.99 38JM 4X78 

(Aram Units) Sto 41.+2 42*7 45*5 
SpriiJl Sits. — 5to 3X94 3706 3B.U 

uWalMU) Sto 34*1 Ml *7 49 

Tokyo v — j. — 3 to 840 «6b 9137 

(Accam Unit!) Sto 85.4? 86*4 92*0 

UKCMityO Sto 148* 1487X1580 

(Araroonitd — 5to 248.7 248.7 2652 
USSaXlerCDif— 5to 33.01 3309 SM 
Nathmal FravMrat ter Mgrs LU a400)K 

48 Gracechwch SX EC3P3«H 01 

HPIAmwreuAccO—* 7X23 7X96 76*3 
NP1 AmerhasDitt V— 5 6709 6838 7296 
KPIEtaDvejnAK~3 67*9 6823 7239 
— Eimron DM .. 3 66 20 67*3 7142 
nr, FarEM AccV^S 1218 12X0 130.9 

Hift FarEjri DHtV 5 121.4 1220X130.4 

HPIO'msAcc 3 3740 887.9 9440 

KPIO-mbsOM 5 696.9 707.4 7525 

HPI UKAcC 5 3003 SIX* 344. 

PIP) UK DM 3 289* 293.7 314. 

imvrwMeAcc — 3 7*61 77.16 K.09 
BP1 W*wid( DM S 73 06 74*7 79*3 

Norwich Union Tst Mongers 020(1 Hi 
PO Bo* 124, 51/99 Rest Laree Norwich « 

Master Trust. 0[9b03 9603 103.01 

104.73 U1.41 
1020510901 
10*78 112 - 53 
10X80 108.30 
IMS) 170.72 
124.99X13297 
114*9 121*9 
MOOT 149. 

.I,.... , 96 as 

hitanaU d M ) Boad -6|99J7 99*3 
GIH ft CftmrotlMt _6l9720 9701 10403 

PK English Trust Onv Man) Ud aDOOH> 

12 Cantautaa SI, Laad^iE OM 6EB 0^-796^2 

a* 

_ 33 

Scaadtanrianr— _-4l694 4 6944X72-MJ I 03 

T Dullap Bar wed- -Oxallng Par Trias. 

Pearl Unit Trusts LU OOOUH 
PO Bov 500. Ttaroe Woed, Pe U rtera u qh I 
Daeltac 0800626577, EoqvirMK 

Growth! S| 1224 1248 1313 

UOTMUrttl) 3| 1952 1989 209*1+08)2.50 

“ ' 190* 202* 


_ 6X23 62*7 66. 71 i+O Un. 05 

Rujoil Undan Unit Trt Mgn Ud aOOUH 

_ . .. UrOUlBA (to — 

&S fJ - SS 

1449X134.1 
__ 5606X60*77 

S I* 15X1 160.7 
16 1540 164.4 
36*7 36*1X60*8 

Real Trust Fund Mgmt Ud (170MF 

crottal JriyJl — -3 »KB 3268 344 01+1; 

*haeas 38 

dSM 

sse?ir:::1 


JHWtaamMlmf — Sto 
enc Growth Act~5to 
UK laciKM A4C .... 3 to 
UKtamelPC^.Jtol 
I Megd Growth Acc- 5to 


Swte Ufe Pm Trt Man C8 Ltd OOM)H 
99-101 London (X, g e evH d rt l . 0^*24^0141 

Equity DM 


Dirt 

Fired me Acc. 

T» Unit Trarti <f> U 2 WJF 
Oariuju Pi. A4de«»r. Harux SP10 IRE 

TSBAwwr+cao ._ 

Dn ACCUS 
TSBBrtLCroMl 
Do Aram— 

TSBE ure de ca 


1 'i Ar. , awnr H.r. 

■etart.T 
mauri m 


UKSmilferCB'i 
UK EariU Growth _6 


Eoropron— - 
NUi American 





P 


GIH6FMMIM 
OrewudityH 
■Wish Etanrm 

HhXYWdi 


Itt MWryd^-— . 


Merlin J Miter Unit Tat Mgmt LU (0905>F 

197Knlgbuhrhtqe,LDndceiSW71RB OT 

AnaeKanCao S UO* U20 119.7 

maw* 3 9328 9407X1005 

ReremftCrewX-S 114 4 1208 128* 

Special She 5 35 86 36 S&d 3891 

■MemaUanal 3 59.77 bUtX64*alr(Ml|102 

EcXagy_ 3 62*5 64*0 6707 1 +622 1L 67 

Hetrapontan Unit Trast MogrS LU QOOO)F 

3 Dj»Ks Lan*. Potters Bar EN61A). C 

EaroyowthWut.--6 64.19 6406 69.00 

Global Growth Sto 4336 43*6 48.47 

Global Income Acc ,_5to 57.90 58.42X 62.15 

Do Incoren Jto 5424 54.74X5623 

Sunrise Accra i 5861 59 66 63.47 

UK Growth ACC. J»>« 39.41 60.70X 64*7 
UK Income Acc —Sto 73.1X1 7409 79.67 
Daliem* Sto 6872 70.49 74.99 

Mnftntd Unit Trusts LU 02GKUF 

192Eyre Street. SbeRWftSl 3RD 07.42 

British Til 616128 6X67 6596 

(Aram Ua Its) .m ' 

Capital 

(Aram Units) 


1330 133.0 141* 
136* 136.1 . *44.1 

1 168 8 UA-htaMH 

3806 3866 41*2 

(244* aaa t i .no 
72200 2280 242*1 
1 1040 1043 111* 
23B2 265.9 2820 
1 214* 227.91 

Wmuai 


Pembroke Adralntrtrxtroi Ltd Q70«F 

18-19 SredtanlSt. London WC1R OPT. 01-4300556 

Pmhnttv Accra— 5184.93 87.24 92.477 — B0O 
Pvrpqtnal Unit Trt Mngnit (UMF 
48 Han Street, HBrteyjK Thames 


ttsi 

,.U40 1140 12X9 _ 

Savings Cuiporatfua Cap Plans Ud 0200)11 \i 

Centnl Chpx Onripquro, Kex 8R6 OJA 


5to 1 09*7 90.97 


WtorUwUt Capital -3tiaXL lW.UHJ, 
Tempieton UnlftTriirt Mmagen Ltd C1M0IF 
EH38HA 031228*932 

48 11018 124.23 +C5J(I^ 
44 114*2 122.06 10530.39 
48 112*4 120*7 K) 46 fa- 75 
*9 11016 1I3FS9 «Bg.73 

47 102*4 10924 HJ2C.50 
,n 11X21 116.77 „...BIl 
77UX23U6.Tr -.i.all 

'44 Thu ni t o n Unit Mana g u Ltd U0001F 

» MCwartase^laidrtWUlTHF 01-4437262 

3 B!k£9 M | 4190* 32.94 i-OBJ 
90.09 
56 13 

96.46 60 21 
119*5 127*1 
.4.93 120*2 12813 
(UO 4130 44.04 
42.48 4248 45*0 
08 tw-oa 
.45 63.93 
... „ -23 7279 

68.23 6825 72.74 
31*8 3X20 30*5 
3X49 3X43 *3*4 
*4 3X14 3*21 
' 33.95 36.21 
6X53 65.62 
62X0 66.16 
_ 93T25JD 133.67 
2608 127*8 135.16 
47.28- 47.80 30 97 
93.92 57*0 
, __ 59.18 63*5 
63.03 64.14 68*8 

TfludH Remnant UUt Trt Mngt Ud afiOOJF 

M+nruUHu. Z Pwhhc Dock, EC4 01-2481250 

" d«v _ 12 Noon HMorti 
47.67 4S.&4 5X25 
TREurSpSln*c_5to 35*4 35.74 38*3 
TO TREnr5#S*llae«T3to 35 J* 33.14 37*0 
72 7R Carat Growth ..51, 7907 80.97 85.72 
4S TRGtabalTich ....51, 6704 67.04X71*0 
■* TV Income Ormth... Sto ta!25 9X03 4607 
TBkaxanreUIr Sto 65*1 65.11 64.63 

04 TX Japan Growth— Sto 8307 8307X88%3 
£ TRDwneajCrorih — Sto 62*3 62*5X6603 

5 TR smaller Cos _*to 102.0 1020 106* 

TRSpedal 0ps_..9to 7166 m« im 


Ceotnl Const, Orptaquro, Kex 8R6 OJAH^^H 
(ChltfreemtawCIMR DU004566raH 
((CnlHwX BBFiO UwM IantaV ilnaaRed; 0800456633 ■ 


WXdefbcoefryl 

Anricao Grewih 

MiEiwemMsOn— Sto 

Far East S+rili Sto 

SiSrKfirJSl 

SrtUnlBdUsil 


TTtt'- 

IHK 

rip 

ip 

Wr 

£ 

3c 



fit, 

t- 


-5tt 

*¥i 

Jj. 


TRSpedalOps— Sto U6.4 116,4 124 J 
TRMq0Q)Raahic_3to 3**5 34*5 36.43 

889 Sfi=SS 3 ISS 3 S 

WSZ&SteP ** 

TR«nericn«w(hf>.6 2807 2906 30.81 
+ow_w.«_. -128*9 2874 30.51 

26 56 2815 
26.76 28*7 


lAcnim Units) Sto 154J 154* 164*1 (z) 1*4 

UK CreKy Grewih -3to |34*1 34.75 36.471 (ri|X53 
(Aram Unm).— 5 to 1 9809 5401 62.781 (zjlxss 

LAS Unit Tst Mngrs LU (1C00JH 

93 George St. Edhtereh EH2 3JL 0! 

Enrapra 5«a 4904 50.89X54.14 

Entra Income— .Sto 2327 23 77X25-23 

Far East- Sto 2304 24.08 2S.b2 

tanme&GwtU .. 3>z 64*4 65.61 6900 

Growth 0*1 42.02 4204 4825 

to 60.72 6X38X65*0 

to 30*3 30.78 32.74 

UKEaXty 5*1 66*3 6706 71*9 

L & C Unit Tst Mngmt LU (090S)F 
Plercy House. Copthril Art EC2H 7BE 0! 

merino 3)633.4 b TOM 684. 4 

iml&Gwxral 3(336.6 352* 334.4 

Lanrentlaa Unit Trt Mrwnt LU CL2WUM 
16 Bpdrtagluro Bate. London SWX 
Grown, Treat— 5 UtA 177* 1880 

HWh Income — 5 86.03 86*3X4103 

tub s nai l anal ..3 63 19 63*FM67J27 

Undnataed A smX -S to 60*4 61*9 6509 
EMBairatoedhaea-6 59*6 60.00 6303 
JoreirnMAnn _6 99.77 5001 5301 

Lazard Unit Trt Mnras Ud 0200 >F 

21 Ufiorfleldt LmdnnECo> 2KT 0 +588*721 

UK Capital JXy 27.0 289.2 2890 294.7 3 80 

UK K A GMI JX> 27_0 yu. 7 3U.7 317.5 »*1 

UK Income Jaly 27 . 0 207 5 207* 2116 5 26 

UKSataiGttJdr27..U 183 8 1830 192.2 2.71 

' JtaHV- Q bl.b§ 6L68 6209 — X44 

,___ . J4j27,_ D 56.79 S6.79 57*8 2*1 

J»4PacCthJXTZ7„.0 HX3Z 81*2 03*8 ..-.foM 

Legal & General (U.T. Mon) Ud 0200)74 

Admlir 


Extra Hiohbic 
(Aram l)irtu)| 
GjuftFremt 
(Aram Unto) 
HUVIeM-J 
(Aram un mil 


■HM163* 173.1 
fcTraTS 7*730 7B.86 
■9900 101* 108* 
3X45 5X95 £CS 
1OT* 1042 108.7 
2157 2180 2336 
415.7 rezae 430* 
2590 S90 Z77J 
46X0 «14tata 


. ^as 

60.45 60.45 64.65 
343.7 343.7 42X2 
4130 4130 442.7 
5608 5604 6005 

.57*4 57*6 61*5 

MOM P'MMAee .-.6)72.47 7300 78.73,. , 

Money MartMUT. -4(49 60 49 60 5X58(+fl mUOia 
-*123.0 124.4 133* U — 

.15X9 1936 364*. 

Sr SSd?! 

ISSS 



50*3 50 
48.01 -4807 5X99 

UK Small Co's 9 614709 49.04 58.17 

Zenith f 6147.49 

-Bdmttar Unit Trt Mm 

22 BIlllUTStrefT. ECV 2BC - 01- 

-P ^ 




29.94 29.90 3X73 
29*6 29*6 3X33 
45.40 48.04 5X10 
4058 42.98 4508 
30*6 30*6 3X96 



■g ssss 

14 TRGrlctaJTcrilQ 


2609 26*5 27.93 
26.1 6 26.44 28.02 

M81S 

23*1-23.75 29.1 
23.7D 24 12 25.12 
26*9-2601 3.42 

Trades Union Unit Tst Mngn 0200*1 
Triton Fd Mngrs. Ltd. CUHMMI 

ifjmnss 


H( Unit Trt MWB 

HMMAarr.untaaEGSN ■_ 

Bf British Uon. 5(99.41 99 41 

in 5B02-6 9 MttWll 

t&^IBSS^RaiSjoiwSBBfoo SSSJ.SS?^-- 

rScattbh AmicaU* UtTrt Mge* Ud (12INUN 

■Ha ^nij 

48*2 5X46 


15DStVtaCMSL,G] 


SC= | 



wiVUIl 

Sto 59 86 Mild 63.7* 

tawn w.-,- — 3 04 IS 84.13 89*1 

AocnmUnto ...5 89.94 B494 45*5 
Pacific Gold Are ..Sto 40.65 40.3 4303 

SmUer Ca t- .4 90.09 90.09 93.41 

Aco*m Unto._.......S 43.31 93.31 48. 

Tiger AranrH..-. Sto 6X02 62.02 65. 


9B 64.90 69.06)-0^]X44 
^b7*9 71^^44 

840W9tjm 
4a75 43.45 
42*7 44-97 

gyL 33 

55*9 


^SSJJE ri 


Prav l drert Mutual Unit Trt Mgn LU(090S)H 


IIS 

tom «xS 

£« 36J* 6&6 

-588 

S 3 

m 


39*0 59*4 98*6 

+0*9 

+1*6 

M.44 



76.70 77 28 82*1 

MWM 

bl 9b 45 46.45 49JT7 

6 77.44 7a3B 83 

Batumi Resources. _6 1016 102* 10 

-I«j2 96.07X102 2 

9702 98.04X1063 
_. 56.45 STM 41 Jr 

UKSpectaiats — 6 9909 10X8X10BJ 

Era Dean udex 5 4a 78 44*7 W.Od..^-.^ 

J»M taper- 5149.59 50 02 52.791+00713.01 

Uawls Bk umt Trt Mgrs LU OMOIF 
PO Boa 63. Chatham. Kent ME4 4YB 

Balanced 5b»72 25572 264.17 

DotAranO..- 5(40X44 492.44 5)8*5 

Cm) Europe Gwth -9(4X82 4102 44.02 
0«(Aecral— .5)4206 4206 44 80 
‘ 6671 6671 70.97 

_ ja.flS 78.45 8346 

Ealza brane 5(220.94 220.4c 232 

DDUmml 5W962 49962 473 

G+ra+an Growth — 5)72*3 72*3 76.M 
On (Aram) ——.5174*7 74*7 78*81-029 




GUIDE TO UNIT TRUST PRICING 

gwgczatwtJ^nOTtobra^ 7ft. pric. re w«di oata -re- be — . 

the nretli— n spread brtwcwr ibe offer wX Wd prknt H Pew - ml, re bya fcrepnX. red down Iry they m—n iw it 

fSsiSr.SSS£#=m 


I®?. 


arro»*ee!wifof svl32oa 32.HMBH 

sPSs 

■fiteFcrfAct„3tol3101 5XB1 33.94 
^■l Mill ‘III 37.42 40.021 
■BcnttMi Llfo In vestments QjjQMj 
19 Si il I i 


I mm 


St Asa^nMT tKbta*pr(o,6'<Rros«r J w5 ) abo+» 


IfteUnXriwa aleatsldeihe fond Bareaerisname latte time re which tae aXtn-intY daily deatas crfeeim 
MrintUy Mt nrira an n eh er Owe k Maud to the MW XnagM* Ml ladMAM uatt Own. un Ha 
trabotaan re ioitaw 9 -0001 to UOG houra 4 • 1W1 U MOO hones; 4 -140Lu1300Irxhs O^UOl to 


TfirtattarH denotes that (he m— nre n -wtUdrel own btetoric price brelf. Thin mnj jiBiatta Wid nei cm Bhuhia 
firm ge otat lon at the lime of durin g . The prieps rhowei are the lett»la«wlitai»ha*Ore pe ft f l e e r ta n and nor not 
to the arrent dexiag leeeic became of an Iremedl no portfolio rrexHation era twtuir to a tavecP prictao 

ranmnrtKnc 

The letter nueam Bat takes rate! uafonwiPWDsg that kw ma n cube XeennoitafliiUe prtae la 

Od+oace of the purchase or seta being carried rid. The prices appearing In Uw rewroaper straw the price re ' 

The most mean retort and srimare partlcXare can be nbialned few at dmige from fend imm owsl 
O ther tutaBMon aras wnto l ae d hr last eotaron at ito FT Dim mot lafor m rel oo moo. - - 



_ UK UnltTrart Managers LU'IMMAF 
(g WoeritaRMd, Hnrsbam RH12 1SL 
49 Eb+t)ta|nw» ...3to]6488 70.64 
Teetode a ) A MB US.* to 167*3 6700 

UTAMUdOSMMF 

1 Write Hret YanJ. London Bridie. SEL 

■03 T^ K ^.Sf^S5^‘4- iE .4 S 

FYtanMretac- 5U768 182.6 J^sl+SoiCSV 

United Charltiu UnK Tracts QWIH' , ■ 

asiBksnaai&, ^9 a® 

+*+++ «* naan m cm+uifr iw H++ 

, arairT™ 

I ic mG+mol 3 to 


*S tacomc* . 36 

S Japan Growth a... 3 to 
■s PasMfBPtrt Sto 
■" Small Co'i ♦....- 3to 


aSHS BTta* —S !?|| ^ *** 

i-s vsaagtz it s-g ss 

+69 0.00 Jama Smile c« + .5to SS S» S*4 
si YiV!*** Trt Mngmt LU QOWHf 

X) 4(262 UChnrfeecSa. Bum.. «a 7 • - 031-375.1*51 

SM 

06 3X03 33OTMJH)0O 

Wellington Fond Mngn LU OMWr 

uepjeiuMteMMnf 

WtlUaouti Growth *tol 212.4.214* I28*l*E5llJ6 

Wmw Aee r t Hwiligtalllllt tl. - W BlF 

».S WWHingdrt* Unit Trt Mgmt tu 

i:g ^sfsa^te as smi-ss 

l “ WIIHwti Finhnlal Services LU (0965IF 

» aimjMvttjraf 



















FT UNIT TRUST INFORMATION SERVICE 


• Current Unit Trust Prices ere available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk on 01*025-2128 
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1 2=3.2 *0.8 

5 15L0 *0 6 

5 1535 +0.2 

.4 216.2 +L0 

.1 3885 +50 

0 198.9 +0.9 

7 1649 +20 

.4 250.9 +3.2 

1910 2010 *3.9 


- National Financial Manaommt Cary PLC 

- 72 Gardena ltd. AyMnny. HP19 3XJ 0296395939 

= Sbr , :|“ iiS:S| SSI : 
" fSSfSSsiMs iSil 311 z 

- Pcmlixfnads 


4684 4931 

3945 4153 

678 6 71Z6 
3250 342-1 

3660 *070 

25*9 2684 

6820 7180 

*42.8 4660 

SH 

*325 435 1 


01-68 1 4355 

lit 

U 

(*» 

u) 

u) 

W 


Pacrife 43.28 4556 _.... 

Property 36.48 38 40 . — 

Fifed new - 25 22 2655 _... 

Index'd Linked Sacs .. 14 02 1476 ... .. 

DepOOiL 21*4 2Z57 

Ltmttan Indemnity & GaL Ins. Co li d 
18-20 the Fortner. Reading . SB3511 

Alone* Mm July 15. [150 3 1613 - 

M U Flexible July b — 1 1210 13051 I - 

London Ufe 

100 TtrapteSL Brlanl BS16EA 0272-779179 



*05 
riU 
+10 
*4.6 
-03 
*0 6 
*05 

+08 - 
+12 
*05 
*02 
* 0.1 

*05 

-00 

+25 - 

*20 
-00 
*0.9 
*0.4 
*03 
*03 

*0.9 - 


hn Pie 

w.Eaes 0279626262 


6 

536 5 
=919 

1849 x++oi 

1905 200.4 


J lSS?y iS$l +351 : a&EEEiS!? 5S5 tl = SEES SsErl:^'? ISI 3.1 

s-Wa* NtJMoed 16970 697.21 *4.61 - SniLni rriittfir... 7850 82.90 - - c wf b 3 IB .7 *03 

SSflflS?.-.. |w« 9«»| awl - iM3 - - 21 D .1 2177 +01 

(*" tdord- .; --. 3 ^ T.. - SL MwJSrWiPd.— (1555 13201 -I - BrawteEatri*-..—— 744.6 783 5 -300 

i£rr; 7, mt . WBk&Mi a = 1 1 4 

m 1 - ~ » - 

S£3s£| I I ^ 

■-•Wviawu li Ml SI . H 

ss£=~ifc II fl ; 

SSa?sr.|| ftJf e 

— »«■’ raj -m >. 

773.7 ’ ,«.9l - 


1730 *tt 
230X4 +140 

i mi -si 

I gi 

.4 1«.4 *0 4 

* ms *18 


_ , _ i CiM Bett. to*. A. .... 816.9 8985 *0 

0.611 - DBSMWMd. m . 230.0 2*2 1 *4-1 

J : B55Z3JM ii « = 

W«y<lU g*5^_ 13365 36901 *Z9l - 

I Crusader Insurance Pfc 

” _ Rt-r-M,S*WRH28£t 0737242429 

Z bKJra fe t hr ram iM _ 109 1 1155 *ft* 

■■"" - PertonUK* PUil 103.7 1097 *05 - 

x = : iWB8gr--lf IS S3 1 

5 : KS 4 ’-' || S S 3 - 

3 - : gasr * .-"BK ffli : 

, ■' — „ GwtbPraScT lfMoT". 199.0 204.4 

2 " " _ CtebProSsriT; .... 155.3 1045 401 - 

n “ _ Fried UtweJL - 113.7 13 3 +05 - - r| 

■* * — . era 1119 1189 - - 

- tasteflFwtdx 

•• Z eSmm'.TT.'T" 1173 Si +09 Z PwCn^raFlIgrtU 

. - . For Eastertl l»3 b -03 - 

Z Sta- L 1095 1360 *65 - tartigria ^^. 

-- : SSrr:+::: iSi i§? 

- : SSfeitera”' «3i S* - - fete***"*®- 1 

-+ ' _ WHbPfefZ..... _. 104 1 109 6 aoj _ Pro Strirtrt Iror* 

— - Uawed Pwa May 9. 392.76 40055 - - taaBrawidlrfr- 


1965 206.7 - 

1583 1665 - 

1223 ia.6 

147.1 

K7.7 1345 _ - 

1320 139.1 — . 

_ J25S0 240 7 _. 

— -1123 7 1703 

‘Z25.Q 236.9 

1915 SOLS 

1223 135 2 .... - 

1430 1515 

137 0 1445 

257.4 1665 

9S5 1000 _ ..I - 

1675 1760 

1215 1278 - 

1180 1245 1 - 

435 935 

1216 128.1. , 

1080 ( - 

1065 

1375 

1180. . 

101.41 I - 


Global Bond FwxJUJ .. 

US Smaller Co's 

Peraies rod Prita 
Property Acc. - . — .. 
Probe*** Cap . _ 
Prorarty Sra A 

Property S«r B 

Property S«r G. - 

Managed to 

Managed Cae. . .... 
Managed Se* A. .— 

Managed Ser B 

Managed Ser C. 

Guaranteed Cap 

GraracteedSer A. 

Guarantied Ser 8 

Guraaneed Ser C. 

Equity Acc.. 

Equity Cap.. 

EqritySee A 

Equity Ser B 

EauffeSraC 

Fixed Im Acc. 

Fixed bit Cap 

rued Ik Ser A 

Fixed let Ser B 

Fixed Hit Ser C 1 


RxtexeoSecsScrB. - 

Indexed Secs ScrC 

Ml . Ser A - . 

MiSerS... 

loti SraC 

Dollar Ser A 

Dollar Sri 8_ 

Dollar Ser C 

Eixta'nSriA— .. . 

Eu T op Mr SerB 

European ScrC..,. . -. 
Far Eraser A. . . . 

Far Em Ser B. - 

Fa Eraser C., 

Mm Carr Ser A 

Mao Carr Sri B. 

MjnCufrSert 

BuUaingSncSerA-.. 
BalldutgSacStfB.. . 
Bdiimig Soc SerG-... 

SiraiteCosSwA 

SrumrCq'tScrB.. . 
Souiltr Co's Sri C 

US Smaller Co t Ser A. 

USSmalrrCBlSriB. .. 
US Smaller Co-y Ser L. 
Iralnm Tot Ser A 
ImnraentTflSerB. . 
IrastswnTUSraC .. 


-15 

-15 

-16 


Nomcownen Friendly Society 
PQ Box 94. Springflrld Aer. Haniaatr.,0423 567355 
HF5 Managed Fd I... [lib 2 3=5 ... | - 

HF5 Manag'd F3 3. . .117 4 1236 I - 

BfSlritwferiardFi). -IU67 12291 _.l 

HrakzUiaittr btoxtoSa* Ira Plan 

HFS Uauged Fd 1 flJfcS 122 3 | - 

UTS Iai (wan Hew rd L-. 1 11«S 12001 1 - 

Weal Insurance Co Ud 

Hear Cron Lit*. Bint MteaB1389G 021*454101 

MoMgeaFd ... 11320 117 9 I - 

tariom Managed ilOl.B 106.91 I - 


362.7 381.9 

013 4 224.7 

22Z5 ZJ45 _ 

2790 =51.6 ..... 

1813 1*0.9 „ . 

UZA 139.4 

16« 1 178 1 

1530 1615 ... 

1630 1719 ,... 

2789 293.7 . ... 

1385 1*5.7 

=785 2933 

227 7 2390 

142.6 1SO0 

17a- 4 ..... 

1567 

is* ; .. 

1005 

2U6 .... 

Si ii: 

135* — 

1153 _ . 

1093 

1475 

2169 1230 

<fe7 lDi.4 


Ideal Insurance Co Ud 

MeortegnLii*, BimMiunSUBMG (01 *494101 

MuageoFo ... 122-2 U7 9 I - 

Praaram Managed ilOl.B 106.91 I - 

Inter I He Assurance Co Ltd 
W9- 151 High Rd. Oarfwrll Klh MI66PJ 01-5977566 
ManawdFwtl. . 11087 1)15] *07 - 

Prcwon Mags Fd 1104 1 10961 +lol 


Drpcxli : 

Mixed 

I rata Stock — i 


- Equity (A) 150.4 

- Fixed tetrrattA) 115.0 

_ Prorarty IAI 149 0 

- Decent (A> 1201 

- Mixed (A1 139 0 

_ Index Stock IA) 1160 

- tnUmjtlonal (A) 1280 

Mm 

- Equity (Pf 515.1 

- Fiicdim.iPi . 3123 

- PiOOritylPI . ....... . 27=0 

_ Droo«lt»(P) 2120 

- HlradlPL 368.9 

- taorx Stock IPJ ..... . . U65 

_ Mentatlnoal IP). 226.7 

I London & Manchester Groap 

- WusLadePk. Exeter EX5 IDS 

I fensUMTiHHUl 496.4 6390 

- Property Fd U) 1746 2269 

- FI.ed InlcrtaFdCc). _ 1660 2150 

- Equity Fell) 2575 3359 

- International Fd Lit 20 LI 260.6 


Gtd Deposit Fdtx) 

Flexible FdtaJ .. 

Moneymaker Fd (z) 

Capital Growth Fd U) 

Exempt inv Tn Fd (a) 10050 1397 0 

Exrsxjitlni Non State)-. 1329.6 

Exempt Ppty Fd (ct. — 299.4 4175 
Exempt ta Mow Shot). 396. fa 

Eirmol FttM kX FdW_ 1443 200 2 

Exsng: Equity Fd lt)_ 2815 3905 

Exwxpt Gtd Dn Tilt) 136 6 1895 

Exempt Fin Fd lx) 48L2 668.9 

Exempt FT*. NomSteW 636.4 

Exempt Mixed Fdu) .. 2245 2655 

M&GUfeudM&G Pensiot 

melon* Road. OwHnsftxd, CM11FB 

Amer Bold lAecI »7 A SBO0 

Amer Rcc Bong lAcd... 3080 3245 

Amer SmlrCaBd (Aid . U70 1230 

Auurxlmtan Bd lAcd . 148.1 155.7 

Capital Cm Bond (AccL... 1043 109.6 

tenmodlty Bond IAcci... 207.4 217.9 

Depujil WJTtl (Act) . =53 9 266.7 

ferity BOM (tal ...... 9665 1014.9 

Etailty Bond Boom . 390 3 409.9 

Europran Bund CAccl... 2317 243.4 

Extra YM Bd [Act).. . . 495 7 520.8 

Fra Eastern Bond (An)... 173.2 182.0 

Gilt Brad <tal 2805 294 6 

GoM Bond (Ace) 103 B 1091 

HI 91 YMSBspdIAcc). 3060 3220 

Irao-LirtedGiBuIAcd. 150.1 157.7 

IntCtoti Bond (AttL 50&2 533.7 

M«m( Me BsodCAoei.. 154.7 162.5 

Japan Bond tAcd 3129 328 7 

Japan SittkllB Co Ueel. 226 1 277 5 

Managed BoodlAoJ ... 580.9 620.2 

Property Bgnd (Acc).... 369.2 387.7 

Pecoewy Bond (Acc).... 5162 54Z1 

Smaller Co’i Bond 1409 1480 

PmfemFirab 

American (Can),.— 3490 366 7 

AmerlpxntAaJ 534.4 561.2 

BdiMingSoctCapI ... . 1055 120 9 

Building Soc Mb).. 161.4 169.6 

Capital GroxKb (do) . 69.4 72 9 

CaPIUl«rp»mCAcO-. 1060 1220 

DedMK(tes)- 1704 179 0 

DrtxnrtfAcs) =60 8 2739 

European iteo) 1560 1644 

European (ACO„ 239 0 251 1 

Eouii, (Cap)..- - . 488.2 512.7 

Eauill lACE)._ -....747 1 7B4 6 

G.KlCapi 2586 27L.7 

Gill (ACC) 3950 415 7 

Gold (Cacd 66.4 690 


039252155 
. ... rwMIC 
-3 9 1743.6 


10 (210 
0.7 
51 
35 

3.3 MHO 
05 _ - 
0^ 434.6 
0.1 
Z4 
00 
3.1 

19 596-9 

ur - 


0345 266266 
-0 6 
-L4 
-L6 
ri)4 
*05 
-0.9 
*02 
♦4.7 
+1.9 

-02 - 
-0.9 

* 1.6 - 

-6 b - 
+10 6.71 
- 0.1 
+22 
♦05 
*02 
♦3.4 


bUHmPacdic 
Ml Hm European 
MINriEixtiteiu5riCoL 
MIHenEieOPNilacxra 
Ml Hen Australian. 
MIHtnBcttof BmWi- 
•II Hen Sok<to> me East- 
ill HmBenoi the WwtA 
M I Henderson Fund . 
MI Hen UK Growth. 

Ml Hen UK Income 
Ml Hen American. 

Ml Hen Far East... 

Ml Hea European 

Ml HraPifrieRnteoo 
Ml Una Barr Extra Ixc 
MIRWuirarClhVMd. 
Ml Kiew Bin HwkYKH 
Ml Klein Barr (raoal 
Ml Mete Barr SmllrCta 
Hiurakxi UKfifeM- 
MJ Kirin Bair Eurogran. 
Ml KbtaBwr EwoSpnal 


Ml Klein Barr Jinan... 

- Hi HIM Ste Joint iOK — 

- Ml Klelx Bair Pacific. 

- M'MtnrUgUInH. - 

- HIKIewBanii+Ju Fral_ 


III Kbri Bart MacerTo. 

Ml Kira Bar Stull CmD* 
Ml MnrGtrii Tracker . 
Ml Mri Greets Tracts 
Ml Mor Gem Ink GUt. 
Ml Mar Gren Am Gut 
MIUwGrntwoGrorab— 
■U IdwGiin UK En lnc_ 
Ml Pet «d «■ We R«- 
Ml Per Far Era Gib 
Ml Pkrimi Growth 
Mi Per income. .. 

Ml Per Emerging Co’s_ 

Ml Pw American Gth 

Ml Pex Exttxieait GUI 
Ml T5B American 
MITSB UK Food 
Ml TSB Find. .. 

Ml TS8 Pacific 
Ml TSB Selecud 


- National Mutual Ufe 

- The Priory, Priory Pk. Hhchri SG3 7DW 0462422422 

- Managed ^und 225.2 2370 

- Manxgra Praqnct Find - 187.7 197.6 - 

- Pens Managed 2755 290.1 

- Pn UK fekity. 334.4 352.1 

- Pens Owncas Eouily.... 346 8 3655 - 

- Pens Prooerty. 1800 190.4 - 

- Pros Fixed interest.-... 1814 1910 - 

- Pens Index LJirted 1450 153.0 - 

- Pm Deposit 

- Hamster &PJLP 

- UK Equity . - 

- OienmEnuHy 

- Flxrdlntriest. 

- Progeny 

- index Unketi- 

- Deposit. 

- Managed .... 

- With Profits 
Z National Provident bsUtutlon 

- 48 GrsceduxthSL London EC3P3HH 01-6234200 

- Managed 343 4 3615 +10 

- UKlgwy. *5 Lb 475 4 *5.1 

- Overseas Eq... 323 0 3400 «a2 

- Americas Jbl 7 175.5 -0 3 

- FarEra- - 372 2 3910 +4.1 

- Property 2260 |»7 ♦li 

- Fixed Ira. 22a = 240 J -0.1 

- HtacxrdGUt. 1393 146.7 *02 

- Pcpoirt. . - - 1518 1598 *03 

- Pvauxa Pta (Accmi UNtx! 

- Managed-. -4560 480.7 +2.2 


J 130.9 
.1 153.0 

.7 138.7 

.6 128.1 
_6 145.9 

1260 2330 


KftX.- 


.—14560 480.7 *2.2 

-lSSi.i 580 2 *43 

...J 530.5 5585 +1.9 


124.0 
.682 
IBS 9 
532 
.730 
162 1 
41 6 
01.2 
.730 
129 7 
867 

Only. Offer prices 
where aAOlleable approx 59u Mg 

Mercury Life Assurance Co Ltd 

33 King William Si, London EC4B 9AS 

Portfolio 505 534 

totanuuaaal 49 2 51.7 

UK Eoulty. 50.4 53.0 

British BW Quo ..... 5L4 54.1 

Hecoiriy 489 5L4 

UK Smaller Cot. 46 B 51.3 

UK Income.. 49 0 515 

American 49 6 52-1 

Japanese — 48 6 51.2 

Pacific Bran 50 0 SZb 

Europe an 49 0 51.5 

Fixed InUrra. 489 5L4 

Propert y . 47.4 50.4 

Bldg Society &Dep 147.9 50.4 

Midland Life Limited 

NonricaHse temmercUl Rd. SMtfcamptgn 

Adventurous Fd .J58 2 6101 

Balanced FA 
Defensive Fd 
Srare Fd 
UK Eoulty Fd 
imemsuotiai Fd 


- Americas. 3*70 365.4 -10 

- Far Em 6410 fa 15 0 

- Property 26= 8 276.7 *80 

- f>i«d lot,..- 268 8 283 0 *05 

- tadradGlll. 15=0 160.0 *04 

- Deposit „ 1982 2087 *00 

- NP1 Ptntlen* Management Ltd 

- Managed FH.. 110X70 10661)1 -I 

- Prices July 3 Next dealing Angidt 1 

Z Norwlcta Union Asset Management Ltd 

_ POBoxUd. Norwich NR1L15 06036K 

_ NUAM Foods 

- bUnagedFond - 65.7 690 *0.4 

- SuoHntet Mngd F«M_ 640 67.4 *00 

_ Enulvy Fund. — .... 69 8 730 *00 

_ bnemational Fixtd . . . 596 62 R *03 

_ Eurooean FtxW. 62-7 66-0 *0.4 

- Nunn Americas Frad. 580 61.9 -00 

_ Pacific Fun] 670 71.1 *00 

_ Prootey Fund... 80 J 840 

_ Flies IBUTOH Fuad...- 645 57.4 400 

_ index linked SecFynd.. 58 0 61.1 *0 2 

_ Deposit Fund 57.9 610 *00 

_ NUAM Retirement Ptent 

_ Mixed Fund. H.9 750 *aS 

_ UK Ordinary SbaraFd . 820 86 7 *0.6 

«. Intemratxui Fend 645 67.9 +LJ 

_ Property Fnnd 790 83 4 *0.7 

_ Fixed Mitral Frad bLL 64.3 *0.1 

_ index Uxerd Sec Frad-. . 60.1 633 *00 

- Deposit Fund - 640 67.6 - 

_ NlMUKMFl 


Managed FixM 930-0 979.0 +5.2 — 

Equity Fund 19315 20330 +140 

Property Fund. 5063 533 0 +0.1 

Fixed Interest Frad 4072 4=86 +1.7 

Deposit Fund 237.4 2*9.9 *03 

Intteiraonil Frad ..... 1570 1650 *00 

Mo LuixdSec Frae. 58.9 6Z0 *02 

Norwich Union Ufe Insurance Soc. 

PD Bex 149. Norwich NR1 3NG 0603622200 


With Profits Fd- 
Managed fd. 

UK Equity Fd 
International Fd 
European Fd. 


118 51 1=4.75 *034 
145 18 10202 +1.19 
15ZJ3 16005 *0.95 
153 17 161 23 *203 

143 13 150 67 *0.61 

152.85 16089 -0.47 
131.56 138.48 +L59 

144 03 15101 +105 

108=2 11392 +0.15 
119.BS 126 16 *015 
112-10 118 00 *0.13 


far etker rataatokf* ldesnni»0229 626202 


— Z Pennon Magd Fd 1 104 1 109 6 1 +1 ol 

--- Z IpI*** Life Assurance Co Ptc 

- Lfiogbn House. 20 Chkwell SL EC1 02-6381731 

GWalUogiSerJ... 580.9 400.9 +1 = 

- Gist*! Equity 5*e 3 - 432 6 4554 +18 

ZZZ - Cwwl F id Mi Ser 3 - . 335.2 352.7 +0 1 

_ Glotsi Prog Ser 3 ... =188 =330 

_ Gtesal Cash Ser 3 . 149 0 156 8 *01 

- M-T91 Ser 1015 106 3 *00 

_ G1:tel Ecaitx Ser 4... 102.0 107 4 +0 4 

_ Gtesai FxdlmScr4.... 98.6 ID) 8 +01 

- GhaolPraoSer* .. 1034 1088 ... 

- Glebai Can; S*r 4 .. ,. 966 101 7 

UdiNtol Suurilt 1=40 130 5 *0 3 

*“ . - Uni-riWl BalassM. 125.1 12 L 7 +0.5 

_ _ Ibuxenal Oporne _. 1340 142 0 *0 4 - 

" - Unixeraal UKEoray.. . 96 2 lOU *03 

- [initial Earn town 129.7 1365 -02 

- Un.imal)( Amer — U98 1262 +10 

Uciwrul Japaneu 1640 17Z6 -04 


Goldfta'- 101.6 1068 

Index- kbiM (Cap)... . 104 9 110.3 

IrdH-UivdCiltUne) . 1606 lb&7 

International (Cap) .. . 124 2 130 5 

International Ucc) 190 1 199 7 

Imnl Inc fCanl 114 J 1201 

Incline CAccT 1750 1830 

Jsar.ftes) . 1953 2050 

Jawpltar 298.9 314.0 

Managed 'Cap) 348 4 365 9 

Managed lAa) 5132 560 0 

PPP ruse itepi 3S56 373 43 

PPP Food (Ac Cl 5440 5715 

PaCiliC I Cap I 2815 29} 7 

PjciNCCAccI 4309 45Z5 

Property ICapl. 1SZ9 160.6 

Propter ttaJ Z34D 2458 

Rvcraexy itepi 25L3 264 0 

PeeoxeryUtu . 3846 400 0 

UK Income (C 40 ) 1350 1423 

UK inexnrtta) 207.0 217 4 

Petwrul Pension (ta) _ J 22060 


Uum'dpal Life Assurance LM 
1 Sessions HieSa. Maidstone UQ4 1XX 

Initial Equity 1625 1715 

initial Managed. 151 0 1595 

Initial (ntemalloul 1415 149 5 

Initial P rooter 1045 2205 

INilAI Mixiifund_ 1125 129 0 

1FHISI EtaPMIL 1325 239 5 

Initial Fixe Star 1415 1495 

Hutiii American 124 0 13 1_Q 

InltUI World HlMM... 12Z0 1285 

Acaxn Emiile.. 217 0 2290 

Aiano. Managed— - 205 5 227 0 

town. fntl . 1760 I860 

Accnm Preperty - 129 0 1365 

Atom. MubI tana... . 134.5 14=3 

Accum Eurooerai 1475 156 5 

Atom FhrrSur 1655 174 5 

Atom American 1375 I4S 0 

Accra wartoiurasnoo-. 122 0 128 0 

taxmEiwq Ulrts.... 1295 1065 

Atom LtfrUme .... 1130 1133 

Pm. Imu Equity 19ZS 203.5 

Pen. hut Managed ... 1800 1900 

Pens. Hut Mi _ 150 0 1585 

Pera. Inn. Property.. 1365 1*4 5 

Pens lint MnnlfnM. . 1300 139 5 

Pros INL European.. . 14« 0 152 0 

Pens Ml Fixe Star. . 1600 171.0 

Pens, lint American ULO 1395 

Pens Inn Wnria lr» . 1245 12L0 

Pens, toll Enttrg Mkts 1265 1335 

Pens, ta Lenity . ... 2425 256 0 

Pern ta Manages .. 229 5 2420 

tats to. I ml 165-0 195 1 

Pm. to Property. . 1605 l«3 

MS. ta Mumfund- 1560 265 0 

Pm Acc European. 163.0 1720 

Pens tec F ireStar.... . 1855 I960 

Pm to American — loSO 156 0 

Pks to world IIHCSL 125 5 1305 

Pea Accra EnxigMta— 1375 1450 


MOM uxranri. _ 

• £aM North American Fd 
" Pacific Fd. 

Z Property Fd 
Fixed Ini Fd 
” Inti Bond Fd 
BUgSocDeoFd 
~ P ta alu— ta r" AMNI 
Flint leteriM Funs ... 

_ luex-uuxo Sec FuM_ 

“ Ordinary 9m FkldL 
“ Intraaxioual Fond. 

“ Property F sod 

- Deposit Fond 
~ Mixed Frad 

” trtrwcaUArtiJtoyU „ 

“Prices ax at July 2S 
29929 Peart Assurance (Unit Funds! Ltd 

- 252 Hhp Hofbwa. Lombo WC1V 7EA 01-4058441 

- Prop (5 Sl iGroni .il&5 5 1953 41 - 

* - 308 7 325 0 *00 

8190 861.9 *40 

5739 60*. 2 *20 

1395 146.9 

18S.0 194.7 *0.7 - 

m tais - 


iai 2, *0 1 

1656 *0.6 


” Pros Att-tGroul 

- Gouty iCrosil.... 

- Managed (Gran) 

- Prop. acc. OleO. 

” EaidorlNeu.... 

- Manages (Net) 

im 0 iut*na< tat) 

... Gill & Fed Inured. 

» Money Food. 

- Plirf AJSNlxte Wart 

- Bet Han Braes 1) 

- PnUacBer.es a 

- Ret Uwt Seriet 3) 

- Ret Cash 

“ Ret Cash BenesB 

Z Phoenix Assurance Co Ltd 

- PhoflHx House. ReccJiff HIU. Bristol 0272 29*941 

: SaBSC^LUlU 485 5] *021 - 

- E6*r Ph. Eq 14162 443.01 I - 

- Ptnrim Plan Funds 


11151 *0 21 

1070 lLUl *001 

Pefl) Ltd 
5650 596 4 +00 

19L9 2000 +10 

1270 1270 *0.6 

1370 1454 *02 

113.7 113.7 +00 


UK Eqertyta 

International Acc^.. u .. 

Progeny to 

Fired lutrrest Acc. 

Me+qr to — 

Bld9 See. Link ta... 
Special Mnged. Ace.Q.. 
P&BMlx/Fraiirilngtqa 

imnl. Growth Acc. 

Am Smilr Cox. Ace. 

Capital To. to 

jyp»£Ge0to . .. . 
Antencas Turn ta.... 

U roiwTft Aae 

Ssecul McgOAa 

PSautix/ST 

lairauironal Act 

US A General to 

Arorr Sara Sin An 

jasan&Gcotralta. 
Fra East 4 Grit- Acc. 
UK Cap nal to- ...,- 

European to. 

Special Mngd. to 


=16 1 2270 430 

160.0 189.4 *00 

1700 181 0 +0 1 

168.4 177.2 *0.4 

157.7 1659 .... 

1550 163 9 ... 

196.8 196.6 +L5 

109.1 1140 *00 

1108 Ufa 6 *0 1 

209.0 219.9 *0.8 

3490 2607 +39 

1000 129.2 -04 

2217 033 J *06 

1880 1970 *08 

1645 173 1 ..... - 

114 9 120.9 -0 4 

8780 9240 -020 

2450 258.7 +3.7 

189 2 199 1 +15 

=250 777 0 +10 

2100 2210 KU 

165.9 174.6 *0.6 

ContitUMd on next pant 
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UNIT TRUST INFORMATION SERVICE 


Currant Unit Trust Prices are avallaWoon^ 


no. To obtain VOW (r*o 
3 lp doiK on 01-32MTO 



Pliant, Motai Inurmn Co Ltd Prudential HolbomLtfe Lid-Contd- 

pioneer imnni unurmce u> ‘■™ slJ(C g 6655 Ha(Mn series n uo M 


1273 


In Pm Inc & Cap FA.. 
Moray Fml . . — . 

Feta MagdFd nnlO 

Pent MwodFd iAqJ ... 
Pcm FT30 Fa nmu. . 
tan FT JO Folded ..... 
Prut Own MgFdQntU — ! 
Pro Ova UaFdUaJ _ 
Pen Fid Im Fd IlnlO.. 
PeaFidlfllFdlAcd .. 
Pen Damn Fa (tort) 
Pen OauM Fd Ucd.. 


423 5 
120.1 
>173 
1434 
134b 

188 b 

7b 2 
930 
103.4 
1206 
105 S 
129.1 


123.7 
15L0 
162.0 
190 b 
WJ3 
979 
11 LO 
1354 
111.4 
135.9 


Premium Life Assurance Co Ltd 

37-39.1 


American 

Building Soc. Fd— — 

Baianced... - 

European.. 

CTbCrawa 
GMmMngl - 

German. ..... 

6IK. — 

Global- 

hrotitae..... _ .... 

Ixtcmatlonjl Eooity. . 
Japan .. ...... 

Managed .. . . 

Prootnr . . - 

B w imperial GaU . 

UK toaiir 

Proton rwwfi 

American .. . . 

Bui lamp Sac. Fd.. . . 
Balanced 


German. 

cnt.. 

liumolnul Eourtj. 
Joan.. 

Managed....- — 

KcS3ifir.r.-.'. 


125.0 
1720 

290.0 
10L0 
1820 

121.0 
1290 
I B7 0 
490 
12b 0 
199 0 
2490 
640 
2830 
14*0 
3710 

1500 

1730 

2230 

181.0 

1120 

1580 

1*5.0 

141.0 
67 0 
2180 

339.0 


HEdh 


132.0 

182.0 

306.0 
1910 

192.0 

128.0 
136 0 

197.0 

520 
1330 
210 0 
2620 
*80 

298.0 

15*0 

391.0 

1580 

1810 

235.0 
19L0 

118.0 

167.0 
1530 

149.0 
710 

2300 

35731 


0444 45872X 
— LO 


-LO 

-LO 

+111 

+L0 


-18 

* 2.0 

-LO 


- Eouitr — 

- imranattoul 

- Fixed mu 

- Paaric Basin 

_ Horn American. 

- Eumnnan... 

- KnUan Batumi Gwtfa. 

- Knl Cam Strategic Gwfh... 

I Prudential H album Pensions Ltd 

30 Old Burttoftan St. Log *■ W1X 1U. 

Managed — 

Enurtr. ... 


541.5 570 1 

1109.9 1168.4 
3793 399.1 


384!$ 

gl? 

16L3 

164* 

118.2 

117* 


400.0 

4052 

1269.9 

22291 

1M.B 

1733 

1245 

1238 


422 
*B . 2 
♦L5 
+ 1.8 
+03 
+03 

*27 

-0.7 
•0 1 
405 
40.1 


- WnUMCA 


Global Equity 

- Find tntereo. 

1 e3!^:r:::." 

- tooex Linked Cnt 

- GauMteod — 

- International Man*J- 

Hortb American— 


I to_ 


5835 

§ 4 i 

416.1 
3995 
159-1 
203 2 
1258 
200.8 
77.9 
,1463 
493 
1252 
1085 
U3J 
134.0 


6143 
896 6 
»i x 
4383 
420.6 
167.5 

213.9 

213.4 
820 
1535 
10 * .6 

132.9 
1143 
1193 
14L1 


ST 

+ 0.6 

+22 

*02 

40.2 

40.7 

♦o.i 

-05 

423 

-02 

405 

403 

S 3 


Scottish Amicable 
150 5t Vincent St. Clamp* 

- HcmaUanal- — — lgj-| 

1623 
1363 
345 3 
2793 
4982 
173 4 
Z721 
2085 
3271 
1583 
248.4 
1282 
20L2 
229.0 
3592 
114 4 


- Enema E«. tart— 

— Do. Actum - 

- Europe Fad. Ini. ta»t_ 

- Do. Acorn 

EacmPt Irani, tart 

Do. Aeon ... 

01-093134 Exempt. Prep. tall.._ 

- Oa Ao cnm — 

- Exempt CaM IxK. 

- Do.Accum..— . - — 

- Exempt Max. loft.. — 

— Do. Actual 

- Bolbfttig Society Fd..— 


483.9 

2428 

310.4 

247.1 

170 7 
1435 
3635 

244.1 

Hki 

28*3 

2145 

344.4 
166.7 
2615 
1350 
2118 
241—1 
3782 
1203! 


SfcamBa Life A«awra»Co Ltd -C—td. 
041-24^2323 Skxadta W ctaweit 8t ifaM 


- European Sp+ciaL 

- Extra Income— 

- Fwnd of im Tm— 


- CUt Yta ja. 

Z HigFnS£'.I r — !~Z 


- Jaoanoe Special — - 

- North Amertcwt 

- Facillc. 


1147 

iS* 

995 
96.7 
107.4 
Ufa 2 
1032 

A* 

%>** 
1068 
108 6 


Z 


- Scottish Equitable Life Asm. Sm. 

- 28St Aedrrw 50. EriW 

- uK’Ssta'.zzrzz'. .'.'. 

~ Intonation I— 


-LO 


- Prudential Pensions Limited 

“ Holborn Bara. London EE1N2NH 
_ Dhereuoun Jnlp £6- ; 

z tBg&SStenc! 

mil Bond July 26 

_ Fluid hn July 26.-. — 
bmei naked July 2L-. 

nd ReUftment 

Managed Jnly 25 

_ cam Jmyzs- 
PndodM - 


U6LJ9 16708 

078(4 UB4J 

Ub 72 27 bO 

U244 12.62 

C73.41 74J8 

£6234 6337. 

£11260 114311 

CELim iuwU 


~ European. 

Japan — 

“ Pacific. 

Technology 

01-4099222 ladexad Untod. , 

“ Forrtgi Ban* tax’*™*-— 

- tao Mlxad.— ZZ.Z1' 

- Pens piCEflorty-— - 

- Pom InumaUooal- 

- Pens American 

- Pro Eur 


«m| ~:l 


20751 


- Pro Japan — 

Pro Pacific 

- Pro Find Interest 


Professional Ufe Assurance Co Ltd 

FmbidwrHw Hetina Sail. SoultainKOO. 0703 232323 Pm ltd JidjJJ— 

pSSjtuSiMFBBajRdJO W38| *0 4sT - Pen Find JgirJL— . 
pSkMGmFUnd.-.l7a.46 82.59 1 +0.091 - Pens £5^1,3? _ 


U>0 1 
208 
187.6 
1704 
160.9 
1305 


172.4 
3463 
2023 
180.1 
170.1 

136.4 


♦LO 

+ 2-2 

*L7 

*03 

-02 


tas Cadi July 3. 

Prolific Ufe & Pensions Ltd Rrjcnrj Ufe Assurance Co Ltd 

Struntpie Kendal l. Ccmarla 134 4BE P39 /at/ 33 ^ oty Use. Laurt So, LOddpn EMWS, 


1623 

187.7 

144.7 
1843 
2443 
22hS 
1715 
125 4 
1106 
144 9 


506 0 
547.4 
1402 
1893 
280 6 
214.6 
2096 
1337 


183.1 
170.9, 
1976 
152.4 

144.1 
2572 
2383 
180.4' 
1321. 
1163 
1526 


5327 

5768 

147.6: 

1493 

2454 

225.9 

IS 


180068 109545; 
199.8 210 4 

ruin 1243 
239.6 
212-1 


' Mamed Fmd u> Balanced GmwOi Maaasrf Fond 
UkFu* 


DalanccaGrrth Mn«d. 
MHHM Mcjd.—.. 

Secxre Mrqd 

CadiFd. 

Property Food. — 

Sgnrty Fund - 

Frd Hit. Fund.. 

Intotutlonal 

Hign lima ao. , 

Fm East... 4' 

North American 

Special SI tv - 

Trcbnohm 

Extra Inc FO - . — 

CamrtrtHe & Gilt Fd_ 
American brccine. — ■ 
Gill Fund 20 — 

European Fond. 

Prof & Fired lot. 


Vtd 

118 7 
24? B 
3075 
7293 
3165 

326.4 
51B.7 

447.7 

244.7 

644.1 

267.4 
J17j4 

164.7 

140.4 
3238 
1113 

109.1 


*9 8 
* 1.0 
+L2 


lUBIMMIc .. 

AdnnnalMiFeaAa-. 

Secure Mn* tan ««-. 

Bulldwg Sat. ACC 

Property Pens. Act ... 

Fir Int Pro. Act 

Equity Pro Acc , 

kmnieultata — 1 

HI#! me Pm Acc 

Tech Pro Acc. 

NAmencmPcmAcc... 

Fir Eastern Pm Act . . 

Soecial Sits Peas Ace..., 

Extra Income Pm Fd 
Qmniele & Gilt Pcn_ _| 

American Inc Pent- .... 

Eurootan Pm.... — 

Manned Cam Pen. 

Prol & Flaxd Pro 

Otter IMl 
acorn Unad Fund - 

Portfolio 2000 .—. 

Bulan MAl Mamed..-. 

PBM Mar Gwtx 6 Ira.. 

OWC Enroth 8 Income _ 

NCM Inc G Growth . .. 

GaoSflij'iiiiapdOwei' Pdeortoi 0539^53733 

Property Ena tty & Ufe Ass. Co 

Barter Are. SoeUtend S$Z 60H 
btt Man Prolan F5._. 
lmJHM.Cmcr.ad.Fd — 
ha UanCmcrBd FdlU.... 

FlexftlePidO. Bd Fd_ - 
Flexible Money Bd.Fd— 


122.0 128.4 

319.9 336.7 

123.2 1295 

1152 1223 

89 0 935 

109* 1153 

2433 256.0 

278.1 292.7 

178 2 1875 

120 5 1268 

423.4 445.6 

992.0 412.6 

96 0 101.1 

113 4 119.4. 

1103 116.1 

97.2 1023 

110 6 116 4 

1045 110.0 

116.2 12 ZJ 

114 0 120 0 

AJnB¥hba«"ral*aicn proton fond Serbs 2 wtoei 
OttorsanllaUe team Rcgcacy Ufa. 


PtfltoFd— 

_ Balanced PtnwFi}. — 

Cauihus Ptflld Fd 1 

_ Elite FmL 

z isnsxst= 

Fixed lnterot Find— . 

bnematlonal Fond 

_ Money Fond — 

_ N. American Fd 

_ Praoeny Fixxl 

_ UKEanrtyFd—— 

“ A.I.M. BnnM DWn Fo_ 

Smlnt Select Incs 

- Chan Safety First Bd.. 
Earc Matter Fd — 

_ HanMckGramUiFd _. 

Z Bentley HatoUtPort- 
Mllboornt5dM Port-. 

Sarttn Global Fd 

Haidwtck TaFlL. 


PkmCavfa 

- Pro Property J 

- pe roEthS i 

- Bamir&fftri Japan! 20L4 

- Scottish Ufe iHcstaents 

19 St Aadmr Sguai*. Edlijroah 

«gp«w» isSafc-zdtef ^ 

- Alttertcra 

_ Pacific. 


031-5569101 


- Growth Gm— 

- Inti fbcoren. 

- Groat Brllrth Co » 

Smaller Comuan lev.— 

Soecial Features- 

UKli 


“ Extra wcatn e. — . 
tame and GrorKBL. — 
R>L, 


“ canuradlta S6arM— ... 
Financial Seotrltiei— 

Gold 

“ loti. Lehorektart 

Global taeomc. — — 

Property Sharo 

Uidrmal £H9>— 

Z Wortd Teckootaor— 

casGromoi — 


D 5 knme — 
05 Small Co- 


— AtotroUan Growth. 

— Ea id pe P ert. 

” CnrqcwaiSaCas.. 

“ Far urn 


“ Japan Small Co. 


1243 

171.0 

100.7 

1873 

883 

13* 

229.9 
ini 

,S. 3 8 

ft?4 

1248 

142.9 
44.4 
•95 


109.1 

983 

653 

1123 

1318 

177.4 
972 
1103 
1542 
2445 

207.4 
89 4 
1013 
153.6 


+03 

+00 

+03 

+0.2 


♦L2 

+08 

+14 

+03 

+0.1 

+0.2 

+0.9 

*0-1 

+0.7 

+03 


+0.4' 


_ liunathaal 

_ Fixed leterert. 

I Indax Unkrd 

_ Oeooirt 


1648 

237.6 
273.0 
202-0 
1458 

144.6 

133.6 


_ Managed. 

_ WnrtSridc. 

_ With ProTlls Peas— 

_ Pro. Prooerty— — — 

_ Pm. UKEquty 

_ Pen. American. 

- Pro. P aata- - 

Z PmieimatiaaL—lii 

_ Pern. FI cto hit. 

_ Pern. Index Uxknd 

_ Pro. Desrolt. — , 

_ Pm. Managed. 1 


Para. WwMSue mb 


194 0 

989 

55.7 

2046 

278 8 

1843 

2*9 0 

3175 

2248 

174.5 

152.0 

16L6 

223 St 


17B8 
2S0 2 
2873 

212.7 
153.4 
1523 

140.8 
2044 
MM3 

SB8 

2153 

2933 

194.1 

2833 

333 9 

242.0 
1838 
16031 
27081 
23581 

105.0 


+11 

+08 

+ 0.00 

+2.7 

*02 

+18 

*0.0 

+04 

+02 

+L0 

+0.1 

+00 

+330 

+04 

+02 

+38 

+0.4 

♦13 

-oj 

*03 

+0.2, 

+L2 

+L1 


Slngapori ASEAN— 

- SEmU Gnmib— . 

UK Growth lra - f 

Kart* "- cJr " 1 

031-22? 22U American I 

- jjpjirtytacome -I 

- F xrExa ern-ZI — 

- SnSHefoiaSSteZlll' 

- sSSpneMFtai^. 

- American Growtt- 

— European Growtb. 

- Fir East Growth..— 

- Highlacome 


- UKGrawth. 

0 Worldwide Becrnwy—. 


Proofrty Growth Assor Co Ltd ^ ^£=1! 


Special Mra Inc. Fd — I 125.7 


, Hmtim 


41 Field (A).. 

taxesamod Fund 

ImdUnroFimdUU... 

SSSfia:::.” 

sESnSSuiirz: 

ActnarLal Field 

GIK-Edqed Fond - — 

Gilt-Edged FiLUl - 

Retire Anrarty 


All torther Ac Uts— -. 

sa»iis=" 

STprac^KTr... 

Man. Pin Fd_... 

Man. tart. Cap- « — 
Prop. Pm._Fd. . - 


■*&»=. 
“Start F?;.-..r“ 

Gllu Pens. Fd. Cap..— 
Eanrtrtartf 


Providence Capital Ufe 


UK Find let ACC.-.— 

1 1X1 Eo+IUei Ace 

uk Managed Acc—... 

Prooerw Ace 

Money Acc 

Special Market Acc.— 

SSSfiEl' 

Pacific Act- — 

TecwotogyAcc..-. 

Nat Rtvx.ro Acc. 
European Acc. — 
INvlacxtlaiPnmAcc-. 
SmoEaoiuejAcc— . 

Hong Kang Act- 

UK High IncEqAcx — 


HIP Managed Act...... 

Total U mt w n nl Srad 

UK Equity IMHil - 

UK Find tat Initial...- 
tall EquiilotalllAl.— 

UK Managed Initial..-. 

Praoeny taitial.. 

Money initial... . — - 
SgcdJ Market kdilal... 

Japan Emdly Initial. .. 

Nsnb American WUal ... 

Pacific loll lal — 

Tcdmalogt Initial. ... 

Nat RcMnm Initial... 
European taitial ....... 

Knidenual PiMkilL- 
S+m EonlimmltUI- 

Hong Konp Initial 

UK High Inc Eq Intt. ... 

Int Tind ImireUlnH.. 

tat Ma n ag e d hirt. 

HIP Managed lart- 

■rofaer Fundi 
High Pertormmc*. 

To+endll Mngd Fd Acc— 

YRA EaccaU+eFd 

£ Global Growth Act... 
LHWUamrMwyAta- - 

IM Balanced ... 

H F SotcaUtorFH. 

PEP acorn II ..— 

PEP Cacixmarr. ..... 

AAFSIm Man Fond . . 
IndMdoal Ptmlna P*m 

UKCquHy Act. 

UK F lied IMtrort Act. 

Inti Eaaltlm Act — 

UK Managed A<x 

Prootrt* Act 

Money Acc ............ 

Soecial Market Act.... 

Japan Equity Acc. 

North America* Act. . 

Pacific Acc. 

Technology Acc 

Natural RemxiB Act. . 

UHrrSwtapAOLT. 
SwHnCodUlelAcc 

UK’SSrincEnn Act". 

Im Fixed tatomt Acc 
Hit Managed AM...-. 

Crono Pension Fnadi 

Fini mflg Jpfo.u 

pSiftSS^iAi*— . KK.9 
Managed Acc 11292 



- SBFlMtiMi 

- Cm ital Growth — 

- Pacific Bartn.. 

- Flo. APrapSha* 

- launaUdMl — . 

- Fixed ACOnartlMd— . 
EouHtI 


.7 

99.7 

104.7 
978 
103-0 
928 

99.7 

115.7 
1295 

151.7 

120.8 
151.4 


0642^10033 

+0.1 ’ 
♦1.4 


- sssS : 

= EttSfcicr 

” EoneuFod 

- FarEmernFnd 

Japanese Fnd..._. 

— _ North American Fnod.. 

01-4200202/0733262324 McmiUonJl Fund.— 
48837 T-T; 

= J3BS&— 

: 

7J6 - EnsrKfa 

7.43 Pm European Fnd 

- Pro Far Cm Fnd..— 
Pro Japanese Fnl — . 

- Pern Nth AnxracmFnd.- 

- Pro ixumaUooal Fxd.... 

- tan GdtVFad m Fid. - 

- Pro Indn-llnM Fnd.. 

^ SK:: 

- ProHallfaxFnd. 


156.2 

1748 

175.0 

132-1 

193.6 

226.7 
Z29.0 

149.6 
1343 
1463 

192.8 

127.9 
1273 
13L5 

122.4 
170.8 

177.4 
1813 
1353 

190.7 
2178 
2003 
1543 
1363 
1718 

191.6 

137.4 

128.6 
14L6 

m 


+0.6 - SkandixTSB Fx*4i , 


+0.* 
+0.7 
+L2 
+Oi 
+0.9 
+0 8 
♦18 
-0.9 
+03 
+0.7 
*0.4 
-0.1 
+03 
+05 
+0.7 
+07 
+0.7 
♦L2 
+03 
+06 
+0.0 
+L9 
-LI 
+0 2 
♦LI 
+03 
+0.0 
+03 
+03 


Scottish Mbfaal Assurance Soefcty J 

„ Ktaafciss&a 

_ Pen Mngd June 30 17995 0743 1 1 - p^jiigeEindpePUIol-l 

- Scottish Mutual lovettmcNts p^SeUKP^aOrtZJ 

- 104 Si Vincent St. Gtago*. _ ^,3 " 

5.4 

1843 
1341 
2008 

238.7 
24 LI 
1573. 

14L4 
154.1 
203.0 

134.7 
134 0 

m 

1748 
1873 

140.4 

142.7 

200.8 

228.7 

218.7 
162.7. 

1Q5 
inn X 
20L7. 

144.7 

135.4 
1441 
i«| 

147.8 


SM 

n£s 

1275 

A 

1*9 4 
1*35 
191.4 

,S 3 

2375 
i2248 
226.0 
roil 
UB.9 
'46 7 

5£7 


- ISBAnrotcan.. 

- TSO 
“ TSB_ 

- TSBEBropcan 

- TSB Extra h«0«e. 

“ 158 General 

- Tg p i tart er jncqmp— 

_ TSB Income — — 

- TSBNatffnavead. — 

- TSB Pacific...- _.. 

- TSBhtttnaUnniL 

= wasst=. 

- 3M 

: KbHLz 


101.7 
45.4 
127.0 

221.7 
1843 

Si 

U4 7 
2038 
160 2 
20L7 
1350 
1558 


133 9' 
1083 

119.2 
12L9 

iS?? 

m 

1085 

1264 

114b 

109.2 
1030 
112-4 
1143 

IMS' 

179.9' 

105.9 
197.1 

93.1 

857.9 
2)46 
24L9 
1323 

isa.i 
1003 
I4L8 
645 
190 4 

136.6 
2030 

Si 1 

1500 

115.1 
1033 

68.7 

118.4 

159.7 
186.7. 
1023 
116 1, 

2183 

943 

106.8 
16L6 
1495 


1D4.9 

1103 
1023 
100.4 
47. ( 
104.' 

121.7 
13*3 
1546 
1273 
1383 
1040 
125.9, 
98 5 
12<.4 
1343 

1783 
1723 
Z0L4 
1391 
1393 
250 0 
ML2 
2378 
1*0 0 
1253 
10L7 
992 
1081 
47.9 

188.9 

1348 

107.0 

100.9 

133.6 
2333 

143.9 

133.9 

242.6 
1260 
2136 
1 * 8.6 
2123 
m n 
1640 


+0.1 

+0.4 

+03 
+05, 
*0 6 
+03 
+04 
+02 
+0.2 
+0 7 
♦1 1 
+0.1 
-01, 
-0 2 
+0J 
+03: 

402 

♦L4 

40.4 

402 

401 
♦13 
♦LO' 
40.9. 

-2D 
-0.1 
+0 6 
-02 
♦L2 
♦LO 
+0.4 
♦02 
+05 
++.« 
+0J 
+09 
-05 
40.4 
-05 
♦03 
408 
♦LA 

40.7 
-0 6 
♦13 
+0.7 
♦0.6 
♦06 
40.4 

40.9 

+03 

402 
+02 

40.8 
403, 

♦0.4 

+L7, 

-03 

-02 

405 

403 
40.4 
+1.0 
+05 
+0.8 
405 

40.7! 

448 

-00 

40.9 
40.7 

♦13 

♦45 

♦LO, 

♦03 

*0.9 

-03 

+03 

403 

405 

+0,4 



“ UKEanty 

Z tat-Equitf 

Deposit—- — 

= SSSSSSC'zzi 

- worldwide tacana 1 

“ Pacific 
Aurtn 


Janxn-. 



“ mamatronM Bond — ■ 
European Suec. Sa — 

~ Surfleg — 

MMUd Property — 


*786 n 
3064 33 

1803 11 

359 * 31 

119.1 11 

1832 Ik 
207 * 21 

Z75 S 

WO 11 

2309 * 

2175 2 

33 £ 

912 * 

15553 16162 
447.9 4713 

>0963 1040 l 
60*2 63*3 

1622 1708 

*** 3567 


11551 


= BSSS&ra 


- Noble Lowndss & Partasn Ltd 

- PO Bax 1*4. Crodpa ' Bl!«b296* 

- Im« HOeMMbL.-|SS8 13L1 


405T OCCFLPU 


am unw iruai mw" "•r’-.TZ w citvtlna 
Unit Trust Code Booklat rinfl Vm F T Cttyniw 

. ft* BS ** as 

■ e+-» iwH *nmarica BlttaMl) Ltd 
*E 

. . — SsliwaM+roiK-.— 

SKjuESSSttt. 

im 


- Sil ^1 r sstlfez 


- (THaUtirafl & 

- 7CMIC^3MraSt. 



„457id 
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"Shorts” (Lives up to Five Years) 

98nbdi.lOKl«9 

982 EttftUpt 1989 

95 is rrws5«!98t-89 

98% Each IDtipcCv OT 

99U Treat I3pcl990n 

124 Treat ZpcIL -90(8451... 

98U Enh llpc 1990H 

99* Exch. iatoc 1990 

91A Trws.Jpc 1990 

95*1 IreasB'gpcl987-90tt... 

95 ia Treat. 8pcCv 1990 » 

96 A Treas ldpcCr 1990 

87*1 EidiZijpc 1990 

98U Treat UVpe 1991 

89^1 Funding &4i>e ‘87-91#. 

86,1 Treat. 3sc 199L 

95« Treat lCttcC* -91 » 

97l! Eon. llpc 1991 


102S Treat lzitoe 199211 

95|t Treat lOoc 1992 

4l Treat. Bpc 1992 Ft 

■roja Treat lu^pc Cr 19923., 

82 1 * Treat. 3oc 1992. 

101 It Each. 12 It pc '92. 

104H Each 131; pe 1992... 

900 Treat 8 tt pc 1993 

95% Treat lOpe 1993« 

I103U Treat 12 1; dc 1993U 

B4% Funding 6« I993*t.. 

108'* Treat 131, pc 1993M 

89% Treat. Blj pc 1994 

112, 1 . Treat 14 W 1994ft. 

107}|EttH13ljptl994 

950lfreas. lOpe Ln. 1994»... 
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11.08 
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3.15 
8.48 
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11.04 
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12.24 
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3.51 
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10*4 

10.78 
B 89 
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Five to Fifteen Years 


uo>«! 


1Q4A Eych. 12bpel994 

91 £ Tress 9oc 29948 

10811 10? jj Treat 1ZK1995 

79% 74 5 Eidi 3« 63S 90-95 

lOlil 95% Each. 10 It K 1995. 

U3M 107% Treat 12* K 19958. 

L19H UZ% Treat. 14 k ‘96 

97 T? 91* Treat. 9 k 1992-968 

L2b» 1195 Treat 15%pc 19968..— 

1 17 A XXOEnli 13 i*pc 19968 

101 A 94 a ^mvertJctn 10oel996 

1186 llOA Treat U6K 19978 

104 1 97% Each 106 k 2997 

95J3 88% Treat 8 It K 19978 

128% 120. ' t EJuh 15pc 1997 

100 H 93JJ EdCfl. 9%pcl998 

84% 76% Treat bV K 1995-988... 

I34,| 125A Treat 15 >sK , 988 

113a 105 V Erdt 12K 1998 

100J« 93 A Treat 9 Ijk 19998 

115% 107*2 Each. 12 %k 1999 

105% 97% Treat. 10 *2*1999 
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126J2 117 A Treat 131 k 2000-03- 

105% 97% Treat 10 k 2003 
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LObd 97%lTreas. 10 k 2004 I 
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9.47 10.21 
11-24 10 34 
3.90 8 07 
10 26 10 25 

11.42 10.18 
11.99 1036 

945 9.98 

1231 10.24 

11.56 10J9 
1007 10.11 
U 46 10.14 
10.28 10.09 
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1L9) 1034 
9.893 9.99 

8 12 9.63 

11.84 10 20 

10.8C 10.11 

9.65 9 74 

10.84 10.10 

10.19 9.94 

10.08 9.97 

9.23 9.71 
9.46 9.74 

10.94 10.11 
9.84 4 83 

11.57 10 29 

9.77 9.78 

10.82 10.16 
9 .82 4.73 

9.72 9 70 
9.45 9 63 
11_15 1036 
9.70 9.58 

10.43 9.98 
9.651 933 


1989 

KiS 1 


BRITISH FUNDS -Contd 

-I 

•aIpi 


Stock 

Funding 31; pc '99-04. . 


Price ■+ or Yield 
£ - InL Red. 

58,1 +*» 6M 8.46 


Years 


Over Fifteen 
1021) 941 [Conversion 9*2X 2004... 

103.1 94>j Conversion 9 %k 2005... 

11X1 102,S Each. lO'jpc 2005 

125A 115% Treat. L2isw 2003-05. 
90% 82% Treat. 8 k 2002-068 ... 
105% 97,1 Somenlon 91pc 2006.. 
1188 109 iLffreat. 111 k 2003-07... 

96 X 87(1 Treat 8i a pe 2007 1* 

134% 123% Treas. 13V}K 04-08 

101.1 92 A Treat. 4 k 2008 8 

92.1 84,1 Treat 8 k 2009 

102.1 93 A Com 9m Ln 2011 ft 

68% 620 Treat. 5 %k 2000-121$ . 
B9% 82 A Treat.7lK 2012-1514- 
132 m 12l'«lEttfl 12 k ‘13- 17 

Undated 

41%|Contols4K — - 

36% War Load 3%pea .... 

60% ^w.Jiypc'WAH-. 

31J2 Treat. 3« '66 Ah 

26 &jt>»itJtaK 

ZSlfTros^BC - 


Index-Linked 

<M 


1001 

+3 

9.46 

i«ii 


QW 

17?” 

+i( 

10 74 

B83J 

+i- 

toft'i 

103 A 
1X5 t 

+i 

943 
10 13 

94 ;> 

+>a 

9.0* 

1301 

+i 

10.32 

98% 

+A 

9 11 

no?? 


ft 9f 

99 I 

■hi 

90f 

64S 

+A 


87 i 

+jJ- 

b i» 

1281 


9 J7I 


+A 

+ff 

9.22] 
9 m 


+A 


3SA 


HVi 



4(M 

27 U 


9 KM 


9.43 
941 
9 40 
9 62 
934 
934 


9il0 


a) (2) 



Tr. 2 k 92sW7.BJ...._. 

[Do. 2 "94 (10291 

Da. 2 k '96167.9) 

Da 2 %k 0K783) 

Do.2%k'03O8 8I .... 

Da. 2K '06ib9» 

Da 2%K '09(78 8) 

Do. 3>2K '11174 6) 

Da. 2% k 13189.2) 

Da. 2 %K' 16(81 6) 

Do 2 'zK ‘20183 Ol 

84{i(Do. 2%K'24h<97 71 


112 % 

1041 

1531 

m 
1211 
12614 
JOS 1 a 
1131 
111,1 
94,1 


1-66 
236 
2 79 
323 
3.31 
337 
3.38 

339 

337 

335 

331 

3.271 


2.B8 
292 
3 IB 
3 49 
3.53 
336 
356 
3.5b 
332 
3.49 
3.44 
3.39 


Prospective real redemption rate on projected Inflation of (1) 
10% and <2) 5%. to) Figures In parentheses thaw RPI base 
month for Indexing, (le 8 months prior to Issue) and have been 
ad lusted to reflect rebating ol RPI la 100 in January 1987. 
Conversion factor 3.945. RPI for November 1988. 110.0 and for 
June 1989: 115.4. 


INT. BANK AND O'SEAS 


io8 g 

104% 

i3o; 

m 

108 

104 

119, 

on] 

97 


Sri 


99 % UWcan D» 8k lllta 2010 .. . 
96 Itetai Dev U 101pcU3M9_ 
119(l|Ausixalia 13%K 2010 

102 ST Da. LLlpcLn2t)15 

99S Euro Inv Bit 11 k Ln 2002. J 

‘ 1 Do.l0%uc2004 1 

Jlne-Aai Dev B» 12 bpc 3*3. 

90S| Do. 91pcLn 2015 

91 tjlMlytla 101 pcLn 2009. . 
U7raa Habu Suu ibUcZOUL' 


C0RP0RATI0 


102 991 Slnnlmdtani 13 l ?pc 1989. 

111% 102% 00.111x2012 

91 86% ILCblK 1990-92 

1241] 14% jedt 13%K 2006 

33 30 .Iverpool 3 |zpc Irrtd 

951 92 .CCb-lK '88-90 

30 27 Da.3K '20 AfL 

107% 101 ifabnhBUrUlK 2007- 


COMMONWEALTH & 
AFRICAN LOANS 


1989 

High lam Stack 

891 861 HZ 71k 1988-92 

20tJ 206 5 PflDd 21 K Non-Atttd. 
84 1> 8411 Do 41K 87-92 Assld . 


Prta 4-ur 
£ 

881 .. 
ZOb 

Mil... . 


Yield 

Xnt Red. 
817 1170 

Sj3 9 33 


99 li 
99 ;J 

100,1 

100 

100i 

100 

100 

100 

104 


47l 


LOANS 

Building Societies 


9811 f ride AagUa 11 &K 7 8B9- 

9BS Do. 11 AK 29.8.89 

99,1 Do 12%pcl8.989 

99.1 Da 12 ,1 k 2 10 89 

98.1 Do. ll|jK6.11 89 

98{|Do. 12A k 4 1289 

WA Do. 12 Ik 2.1 90 

981 Do. 12,1 k 29.1.90 

981 Da. 12J1K 26 2 90 

981} Do 121 k 14 3.90 

99% Bo 13 Ik 23 4.90 

99 Da. 13 k 14.5.90 

98% Da. L3ilK 4/6/90 

10D Da. 14,1 k 2 7 90 

98 'J 15a. 3'iadL Ln 2021... . 


99 


1 

99A 

r,i 




111 

99 

Z04d+1 




u art 
ilia 
12 41J 
12.36[ 
1139, 
12 39) 

12 38 


14.36 
13 85 
43.75 
13 86 
1339 
13 87 
1186 


12.65 13.83 

12 76 13.75 
1295 1375 

13 42 13 72 
13 C® 13 71 
13 70 13 67 
14.24 13.59 
4.29 4.40 


Public Board and bid. 

45lMet Wtr. 3pc -B' . . > 4b! . .1 6 52l 10 62 

FOREIGN BONDS & RAILS 



Stack 

40tGrwfc 7 k Att 

40TDo bK28SlO.Au 

Da4pt MIxHAtt . . . 

65bfung.'24Au 

'Hydro Quebec 15 k 2011 
Ireland I41pc Ln 2016 
Ireland 91 k 91-96 


Price 

+ or 

Die 

£ 

_ 

Grsu 

40 

. . .. 

350 

4(ta 


3 

40s 


2 

s5 


2.75 

U5i 

+if 

15 00 

wa 


14.50 
9 75 


AMERICANS 


1989 

Hitoi , Law 
26i,i 
3blp 

i2,; 





Stock 

[Abbott Laboratories! 

'Allegheny SWk 

[Areav SI 

mbavr Carp SI 

mdahi ft .... 

mtr CyanamidS5.. 
[ftmer Er press Wk . 
; pkmw Dfledlcallffl SI. 
^American T . A T SI 
lAmeriieriiSl. . . . 
BanLAmerltaSlia- 

Bankm N Y SI 

Bell Atlantic SI 

BellSouth Corp 

pFEethlerietn Steel S8. 
Bio-Rad LoK. A.... 

Bowaterlnc 

Brunswick 75c.. . . 

PC Intnl 25c 

_ ..CSX SI 

333pjCjii1orn|a Enqy 

Campbell Soup 15c .. 
btu MariiatunSlZI . 
£6 an Banking Corpn . 

Onyt>erS61 

Cincfrp SI 

CliyFed Fir Carp . . 
Colgate-Palmolive SI. . 
tori Frelgmrm 621c 
‘Coni' I Bank CorpS4. 
Corpwau Dau Sod ... 

ulliretSILwr 1c 

Dana Corp SI 

Data General 
Dun A Bradtutet SI 
Eaton Corpn. 50c .. 
Ediiln Ik 


Price 

♦ or 

Div 


£ 


Grets 

C-tr 

3911 

466p 

-2 

51.40 

30c 

- 

I5i 

+ l» 

80c 

- 

asm 

20c 

- 

865tte 

-33 

hlOc 

- 

341 


S1.35 

- 

TO 

*fi 

ftk 

- 


♦72c 

- 

24,’, 

-i 

SI -20 

- 

36 

-1 

W2 92 

- 

18%a 

♦4, 

60c 

- 

32 Id 

,T 

-i; 

S2 08 

- 

561 

54 08 

- 

311 

4-Xn 

S232 

- 

13 ,’.ol 
879p 

A 

- 

■ 

17 

4>4 

SI. 12 

- 

9i)to 


44c 

- 

41 ’ 

_ l 

51.60 

- 

20? 

+ % 

SI.24 

- 

685p 

*58 

- 

- 

35’m 

-1 

to2e 

- 

23 i>d 
221 

-1 

S2 36 

- 


S3 72 

- 

14i’.d 
19 art 


SI 20 

- 


SI 62 

- 

120p 

-8 

•Jc 

- 

35Lrt 

-1 

551 48 

- 

rfl 

-1 

9Bc 

- 

141 

♦I 

She 

- 

305n 


- 

- 

526? 

-2 

3 

- 

- 

241 

SI. DO 

- 

“ll 

S2.00 

_ 

37% id 

HS2.00 

- 

io,; 

**4 

70c 

- 


Red. 
Yield 
13.75 
17 50 
15 00 
13 57 
10.7B 
11.37 
1130 


22 
4 1 
3-3 
IS 
0.7 
25 
24 
30 
3 1 
51 
20 
4.1 
4.6 
51 


4.2 
28 

2.4 
38 

1.6 

6.4 

7.5 

5.3 
52 
21 
2 7 
32 

3.4 


34 

4.2 


Continued on next page 


Eca2S23 1 I - 

i-^i 

^st. i f^pgsgy si f A ”-i 


BM 

Price 


Price 


Yield 

tm 


Bid 

Price 


Offer 

Price 


- Far East Growth Fond 

- FarEJUGrOtotB. I S) 

- Fidelity Distributors Inti Ltd 
“ MVonibnJaarJLjT SHU? 


AmVilllPrf Jaae3L- $102.00 

American Atieisu) _ S13441 ML 13 

AulralUtoL S1601 UA1 

Dollar Sa*nge Tie to). S 16 394 


Pacific u> — 


PO Bax 77, New SL SCI 
HMktoaukaaGttllyS .] 


W' G J5f 


Wen. CmgeFtf — 1 51032 



Fidelity Intenatlaual Service (Lax) SA 

BttedPerHtodgeatU— 71 "' 

BMPtoHMSidQk— 

Dhenawy tol_ . — 

F*EW<d , 

Premier to)— — — J 


CtaOM LnOanrlaUI 
gUjtein^. 



-008 


£5.79 

0.92 

$1.74 

£1J0 


PJ*9 

087 

0.40 

0J1 

044 


036 


0X4 

0.12 


fi«miu*Gpm»: 

21.951 40121 - 

TSSSSSSSteS am =-.( :■= 

Gota EtaMl Mi 

imenttUtmU- 
HmAmerko*.- 



[tlx. 04 1 11.66 
* 11.94 [ 


“Irll. Sard Fd LllUd... |8bJ , 
•^nuftotwegHtete. IlSOl ■ 
"Sail, dir rretvThurJ. “Sob. A 



S2.42K 2-58131 


SSSEElSh, „ 
Sesa*ain"i 

DM J DM100.73 

tail Liounfito Ym — I vio.an I 
Security Pacific Fmeds SJL Lux 


J 041 


. le*orKrPari«r« 
_ GUttal CgMilet P 


Global CgMilet Pert. -I 
GtobiiFtMd toe Port-. 

!§£3r«s£st 


2S2'v t ?r&::l &BB 

NorthMtc. Uutt Tri- Mofr. IJeracy) 1*1 - »ecjrttyPm iiicM«tt »| 
PadfkFuadJ-to 26... 1*4530 . ^gST^.I - TtaMnaamPiutMla-J 

Perpetual HT Itaus-Mangr) LM 

iJfi'UBHrlotlGJlliFA “** 

OrhiMMv AteGwtb Pd_ 

OH dm bnorgiag Gm _ 

Ototeare Eurqpeoe Fd. 

Olhlat FarCiln Fd. 

OiUereUKGmnbFd. 


9.90 1045 -0 04 - lx io 

9.55 934 -0.05 

12^7 12.95 *0 CM 

1009 1016 4001 


Inti Borel FmidS. 

Gilt Fend £. 

US DoIMt Mngd FdS-. 

5(lg Managed FdL... J 

Utrilife Group 
5 Bd JouoB II tanmtnmv 
Starling Peru Plan.™. £0 92 

US Dollar Pern Plan... 

Yen Peru. PUn. 

Ecu Pent Plan 

SirrUogMuFd... 

Storting Fixed tot Fd... 

US Dow Mm Fd 

USDolijf FlttdUtFd — 

Ecu Bond Fd — 

DampanatecAlFd-. 
OawHKtetousnL-., 
DmM 0»ed C F.I...I 
LWIUatouialSigl<gd~l 
MM UMOTtelS NkmuJ 


Matnevon 5 Pb» 

EON MIM 
E0HM1MS- ... 
asyai wemm Una — 
Wasex Sandal SUl — 
p l.OSMonagad...... 

532»g»H}«tw— i 

Aigem Slg Bind ...... 

ImnSnCinyCdi. 

1*3lta%*ll9l£r£-- 

gnntaavSttlMSrS-.. 

DFS/JCMgdorl 

OFSJC Mod Gr L... 

OFSyJCIocJE 

OFSfJCliK $...... 

MgdCMnttllUfUJ... 
Mgd CvapMlto No 3^. 
ZeroBd Mod Gang.... 

UlU-UowFdS. 

CU 10- 


645 

4.32 

1B8 

1.20 


T1X2809 Tel 451755 


Henderson BRanagement SA 

HnricisaB HflHm Famf 

Japaome Pon'oito.. . si 428 15.09 *029 

_ JaaanSallrCotPnU_ 51840 19S3 *0 20 

n il, o I | _ Pacific Poftlolla $1096 LL5B 40 16 

TO, American P fWlo. . 54 91 5 20 vOOQ 

Eiuoosan Portfolio . .. S7J27 7.69 -0.05 

- UKPvtfolio. 56 86 7.26 *0 08 

. ' Gtoba) Purtlolto 59 51 10.05 

0 48 Fiitd M Porttnlhi .... £9 75 10 24 40 01 

Dcllar LkaUAto PfBflO- U8216 0 8232 'O.OOWj 
SUgU0nmKjPl0U0.Jo.U92 L1232 0 0023 
Hmdersan Global Strategy Mngmt SA 
Hadeaoa Global SfratenFittd 


40-24 

-on 


HeIhi 



£10 86 
£11-67 
£12.23 
£07 
SI JO 
£05 

g .12 
00 
SU.92 
5100 LOB 

SLU 09 

SOI 120 

54.79 5 15 

SFrUH 1U 

51-07 OS 


40J» 

*0.01 
40 01 
* 0.01 
40.02 
40.02 
*0 04i 
*0017 

*031 


.. . . ... B 01 

337361 -0 7Xl 0 0b 

S2£^'!. r J£Zg n ,'%r?', ^ 

Forbes Securities Mauavemnt Ltd 

Gih Hm64aeaaie 473 49.6m' 

Cold toe S4D4 426 

GaMAwrecimlMi. 15410 4 26 

Foreign & Colonial MaBMemeut Lid 
F«C Asiatic July 2b .[ 

F&C£maeaaJaly25_.[ 

FAClunK Fd JutoZA J 
FUNMM0|CaJ>e|25-1 
F&COrlaiui Jutr2h- 1 — 

Weekly deal ten 

F ormo s a Food 

HAV KIS241Z30iaft uriue USSU2.966 
Frankfurt Trust lunstment-GnthH 

FT-Menlra. — JuoWLJB 4365 «_ 

Framm EffCfct. Fd_noiCM27 UiUI 


Merrill Lynch Asset 

VCn Portfolio 

Ham-Cun’ BaP MM .. 
USA Income P'lolio . . 
US Federal Secv'ium... 
World Nai Rm Pfolio A.. 
WoridHaDtaPMidB- 


oacn 

1013 


YIu_- 
513.67 
19 46 
S9 9B 
SlO.bS 
510.63 


-Contd. 

obi 
0 02 
002 
-0 0b 
-0 06 


I - 


- Merrill Lynch bit .Capital Mngt, (GSY) Ltd 

“ Ibena Portfolio ..I SlUL I . — l - 


“ Korth Am Portfolio. -.[£0 91 


EataoeM Pattfolia. 
UKBreieUi PonJolla. 
Japan PonM I d ........ 


Pacific Portfolio.. . .j£1.19 



Maugnl loti PonfdUn 
Dollar Cam, Portfolio . 
Sterling Cte Portfolio. 


E132 

£1.04 

£135 


0 96’ 
139’ 
LID 
142 
1.25 
L07 


4001 

*o.oi 

40.02 
40 01 


Palrimonv Fd July 2S. . 
Murray, Johnston 
flmmaaPtooJuir2fi 
JmunPMiD July 24.. 
Pacific PfollaJtdy 25... 


£10 1 , 

509858 0.9858 
£1 1236 1 12361 

Hill Samuel Iuvesbnent Services Inti Cz> 

•on KrnrtiOeAE 

SFrlBJO M2b| 030 
5Fr3821 4066 0J7 - 

S2032 21.71 0J9 

55040 53.05 1 -0.01 

Himtinatnu World Investors Fds Ud , 

^ ^$1447 14.651 _„1 699 


Cr0U90i»!FArEaiU.. 

CSFUU Moa) 

itf Faatdmitogv).. 
atomFdiNAincrt. 


Free World Fund, 

mav June 30...— J 


S5636 I 1 - 


T=l : 


E I =1 : 


Frablcher Fanff limited 

HAV July 17 .nS4J3 


4331 __.l - 


GT Investment Mrwntnt Co SA 
EIiMcnaFceatgrli^l 511 
GT Management Pit 

CT AnW Scooce FdtoL I 
CT ASEAN FdU).— 

GT AUaFdfD . 


SI1J8 I *a04l 035 


963 939l -O.Q3I - 


Target bttomUanl Fumrtain Fund 


Gtodal Kasaoed. 
OK 


GS&siisr.r.rrvv 

north Areericaa ........ 

MfllUmreacy Boad — 


SFr3.ll 
SF.2.95 
SFrJ 30 
SFr2» 
SF.3.40 

SFrU2 
DWS . 


40.02 

40.03 
40-01 
- 0.02 
* 0.02 


OTHER OFFSHORE FUNDS 

ATSP Management Ud 

$?£?£* T r. t r i *s& 0 i __i - 


J$1 4466 LSWi 

Pradtrittalfotl Fin aadal S enrfcq Ltd Tlrw t intanaatinial Ltd 

! ^r£ ; TSBS® '.jittsffl. - 

- ' - Wanfley taverinHot Swvkts fLnrf SJL 


- Abbey Global Investm e nt Find 


CnnetMCMi S) 


:: ¥ 

JjpooGvraiFdr. ...,’JjSOT - 

rPncrn no Jnfv 21 Nett dralmp oo Jrira • 

‘ Pnoti dO July 27 Heft «MM* AM 9 

Royal Trust Ml FdMuRt U«t . , 

SteitlraFadtottalr ..]9M 96 jJ HfJO 

InlaJIlaui ScoOiif .. [S2.V41 .2., 

- edtoH. ISl 


ss' t, rr?. I lSB3f h ff S |i * - 

Stnfkvg Ocotn tl-.- — tZRDA 290.7k •■I .09 

KSurtraJr , (W. ll l!...|DUlD66 UJ3| jjjj® 

Ote F-d lm - - 8^1 *° 9-1? 

JupaoteAGwlA 1V2626 27B9( -|3JL 

Si Flnea. - . - II 

EamiyFaodi 


Wkfdto Cabal Setftetga 
Avunilasto EguHy. ... 
CwdaCqutw -mw 

g5rfSgu~r. 


USA Caul lv.. 


510.01 1063 

510 39 10.9? 

iSS 

512 05 1364 

« *« 

i|g 

$1023 1077 


SMKSiiL-H 


*0.08, 

40.05 
*0 09 
*0.19 
*0 20 
40.11 
*0.08 

40.06 
*001 
40.ro 


autflod Price) 

UKGthFM. . ... 

AmerlcaaGtfeFM - 
CSwMtog Price)... 

Euraoe^a Gih Fed — .. 

Gaming Price!.- 

JaginneCUi FreL_— 

Surl too Price) . ...—. 
PadfiekarinGtiiFttL 

saa«ss= 

SMT^-Josaa 

Adl«Ma-_ -riMiUba 

Fondafc. IDU7135 

Fondlv. 1 00073-12 


S2.M 2.16 

£1.23 130, 

£0.91 0.96| 

52-45 2.60 

U. 47 136 

EC02.53 268 

£139 1 79 

Y3TO 401 

CL65 175 

$134 174 

0)98 1.04 

1X1.15 122 


4000 
*0 00 
*0.00 
40.01, 
40fl0i 
-0 02 
-am 

40 00: 
40 01 

4001 
40.00, 
40001 


40.01 

40.21 

-027 

4007 


3 GT AiiaSUrilngU] _... 

CT AaaratiA Fato.> 

2 GTBenrJaoaflFdtoX. 
GT Berry JAP Slfgta— 

CTBrntott Huh Foul 

GT SdadFnnd to).. 

“ GT Brlrafn Fd to) 

“ CT DexucMwl Faadd- 
GT Doitor Fd. toJ 

- GTEmerFandu) 

GTEiaaSmaUCuto)- 
GTtaahDSwdiCmto) - 
GTGBudTediFdto)—. 
GTKoagKooeFdto).... 
GI Hitt ftUrUW) tor 1)_) 
Cl JoaSoiCaicnrifn, to . 

eniaitaMacuBii)— 
GTHrnlyladCaFdU)... 
CTSelDolUrMPonW— 
GTSeUDU PnrtU). 
GTS* lot) BdPixtlfl— 
GT Tectomtogy Fdu)_ . 
GT UK Snail tat Fd (<]--) 
GT US Small Cm to) - J 
CTDanmuGMihFdUl 


513 68 
54331 
$13.17 
£12-08 
529.52 
£35?7 
£2438 
SB 97 
516.96 

sg 

S30J2 

^ 78 
59 61 

£3233 

510.95 

S12-67 

51035 


4002 
40 03 
4014 
-038 
* 020 , 
40361 


4007 
-0 05 
■*0 09 


*0D4 
4037 
*006 
40 42 
40.11 

40.04 

4002 

40.04 

*022 

4002 

*003 
-0 04 


UaiuqrdCsntncy. . _ 

tadasnez Asia Invest Servires 

Alias Growth Fund T 531.12 

Asian IncomeFimd | S9.28 

Pacific GoU Fund. 1 512.41 

Intennaricet Fund _ . 

NAVJIOW30 .J $343 88 I I - 

International Bond Trust , , 

COCA UAV Ju6 28. X 513 13 I [ - 

FfrtSBHAV JoW28- J 52939 I 1 - 

Snllcecallto 1 ... .i - 

Investment Portfolio Services (CJL) Ltd _ 
Global Mngd Poet . .1102.0 104 Ol — .1635 


033 

023 

029 
SLID 

030 
0.73 

738 


L12 

#537 

L97 


138 

937 

1633 

931 


1102.0 1040 

Ivoiy & Sime (Guinea) Ltd , 

Euro-PrlraTniJt-.- T.Ju 00 1 061 


1 I 

I 40041 

I __l 


GW Investment Mount Lid 
GWGaaiaoued Futures UO-Bet I Hav Jvw30 $1036 
Gaia Currency Hedge Funds 

B *-'’ SSI -:l : 


GaiaHeogr 
Gala Hedge II 


- Gartmore Fd Mnars (Far E^rij 


I Aetna Federated Inti Moon (Lux) SA 


.1101.4 1078) 



Lumpr 

Vnlnim ... 

GIAMI PBrtfmibfdS.. 

Gtttil PotMwFMS - 

Japan — - - ■ 

A Amt *40— — 

UKORnrih 

Vn Mm* F 4 — . 

Schroder Mnflt SentatS'CJerw) Lid 
- - ***,7-*^^- 


Sc UarYX CaBtenm. 
ChtmSUrttogFd. 


Sterling 

US 5 

CMUIarA. — 

5*i* luac . .. 

Vin . - 

Scimitar Worldw 

5irrllog 

115 $ 

O-MarK. -w ■ ■ - 

Surno F4J0C - — 

Jppa im f Vm. — — — 

Aiotulljn S 

Cm 6 vS ■ 

Cm _ . ... — 

USSUaneiaed 
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Allocation Fluids 
5107 01 107 uT .. ..J 


- 0.22 
*0 19 
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$46 72 98 771 
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40^4 

100 0 

1000 

— 
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10 00 

— 
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— 

SF4000 SOU 

■a 

¥5035 
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4026 
*0-15 
-0 09 
*0 08 
*011 
*0.10, 
-O 06 
-010 


- McKinley AUsopp.Risk Arbitrage Find 
“ NAVJtfya I 51022-60 l i - 


515 67 


$12.79 

r 

S9 95 


$1120 


511 54 

0.03 

S1S.06 



Magnum Fond Mngmt (Bennuda) Ltd 
MasoteiFBtaretFted . 

Site leg CteL- M.fib ...... 

USDdiUfCtau I 59 b9 I I 

Malacca Fund (Cayman) Limited 
NAV July* - ... 7T 511-59 ~ -.. .1 
Malaysia Growth fund 

— 1 S10 27 I 004i - 

Futurts 
53934 


Putnam International Advisers LU 

Emig HlUiSci 

Eiw»f4f9Sd 

Hlga Incam* GNMA... 
tnUmalrenal Fund 
Global HI Gtb Fad .. 

Gtodal Gori.te.Tu....! 

Quantum Fd NV Curacao 

Qsaratnn Fund TSCLSW 14.1031 1 

Quantus Fund 

QiurubFbM NAV ... I 51632 

Gu liter International M, 

Ouont (met Bond . . 

Baaditt. Irnct Cera . . 

Quodet Intel F. Lmo_. 

Oaodal laid. N. tar.. 




InUlpAJdbSl 
2 Bermuda Ml Immmt Mgmnt LM 


USGNMA Clause U . 
UGMOAQUBSeriK.. 


SkMatM Ltteria IMtop SobvfKte 


i mm 

z SiSWES:: 

- ms& 

IS&r'M.:-. 


51836 

S3058 


30 90 


07 

513.96 16 u 

Sib. 60 1695 

.51428 14.3 
CS15.72 15 
C&U36 IBM 
S9!06 9 25 

S2LZ1 213* 


SI 168 30 -| 44 17l ft J2 

-i 4j.9ji 7 -IB 


UlflnyVifae Trait. .. 

lMiMyVatocT<ml3 . 

PwtentUfi Cortr $ererit)«»»l)0 tar 

Hunbrs Pacific Fund Mgmt 

Anuraiton Fd Jen 31_ $6-L3 659 

SX4wFdJ*tr3U_|£803 063. 
Japan Fuad July 51_ -|S86 89 ?3» 
JAton tat July 31 1 54155 4*A3 


wf 

b2| 

791 

63* 


40 04 
■*0.04 
-044 
-0 01 


NAV 

Han International 

MINT L1MJTE OHM- 
MIHTUMITED-liK . 
MILTGTDLTDSer A 
Harcrtn.ro-5oK.ti . 

MW CTB LTD-bg. 1993 
BUT GTOLTD-JM 1994., 

XWT CTO LTO-Bc£ 1994.. 
UHTGR)lRMinn95. 
mrCTCPtt«U6'JU_. 
wrcrgibcduirDsi - 
Mlf.T Alobuf CuJ Lid... 

FBME MINT CTD PIC 

. NaiSatatodiWP)- 

-I USB KESTREL LIMITED . 

Mediterranean Fond (SJCAV) 
HAV July 25 . .. 1 EcaU.85 
Heridlan Funds 
UutrOttit .. — 

VSGmlncwr 

Global Goto Income 

MuiU-Cumwy 

GlESl) Eduty ... . ... 

Merrill Lynch Asset 
Doitor imen P'1 ol io . . 

First Cnremltte’ScCL. 

Global EoteyP WHO . 


_ Rosenberg Asset Management SA 


AIWUCLUSA. . . . . 

Auoudjas - 



514 60 
sac 79 
S19 27 

515 51 
514.75 
513.03 
£10.60 

$974637 
59769 84 
$100 72 
5113 33 
$103 27 
£1235 


sio.A) lO.ObT 40.oo| - 

$1016 10.16) -0.011 - 
Rothschild Assid Management (CD 

OCConmwdtv 1X44.9 155DI -0.1 i 1.06 

NM Ruttschild Asset Management Limited 

Tobjc Poc tSrabrW h. T 5186.94 I H - 

Royal Trust North American Bond Fd 
NAVU5S1030 

.1 $18.70 I I - 

Sabre Fund ungt.Ud 


TWAA Fund 

TWAA Fond ll*. . 

Pi lets at Jub 28 

Transworld Bond .Trust 

NAV Jaly 28 .. $1189 I 

Tyndall International (Bermuda) Ltd 

AnenunSsctulSrti 545*8 C7 76| ^06 
Compiodity Jaly 28— . 537*0 39 28 

Esrooond $28 Sb 30 00 

Monty . . 532-67 34 g 

Mongagr July 28„~... C513.17 13.02 
HonfLAmcrlcan . . .. S36.05 37 86 

OwneiB - 528 79 30 23 

Pacific Gold 5538 5 66 

Ttgtr.- - . S38 71 40.65 

US Pacific stock .Food,, „ , 

NAV JalrJl I 51734 I 

Unlea Invest Fd Mgt Co SA Lire 
Lordn & Comwdul Bankm Ud_ _ 
UDltoInvtB. Furel. ... [DM7733 79 70 

Uuko Equity Fund IDM6SU 67.01 

Union-inves tm cnt- G esellyiiaft (SmbH 

Uifllonb. DM3LS0 3310 

Unlfalr DM77.07 80 9$ 

Unknu. . ... IDM34 46 40 70 

Viking Fand-SICAV 

+VAV July 25 Ecu90 20 

Warbprg lm Mngmt d$le Of Man) Ltd 

pWfeU Trad (Slia*l 

510 43 10 44 
$11.12 11.22 
£10.31 10 32 

£12-50 12-61 

0M10QB 10 09 
DM12 H 1235 
$879 880 

$10 96 11 05 


40.06 
-0 15 
-010 
*038 
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Fauirr. Fd$ Jofy31- $17 97 

FlUKtof'A'S S10.S7 

FiiUKial'B-SFr .. I SFrXtoXU 

Saudi International (Bui 

NW Bond _ . - . - 

inlOoltor $10 78 10 79 

InU equity. I $11 25 11 M 

Schrader Investment Management Limited 

CiOUS Equity -111) 27 T $8 45 [ 233 

[tor* Md Tn July 27. i 340.9b I I - 

Schraders Asia Limited 

$7 85 8.27 

51.64 1.74 

$4.28 liJ 
S6J1 665 
$6 06 639 
£3 59 3.78 
HQUJ2 am 
57X19 7.48 

$813 857 

55.7S 6.10 


Hereon 

Dollar Fd BOPUP*. 

DolUrFdOPUPi 

Surfing Fd BOPUK — 
SicrilngFdOPUPi— — 

DM FdlBOPUPl.. 

DM FdOPUPx 
YmFdBOPUPt.. 

Yen FdOPUPi.. . 

WanUej Investment Services Ltd 
WanuryStaAsu Ttt— )S1003 10.6fita| 
HilikaAtiaPacTnot. . 

World Fond SJL. 
VWHdFrtB»¥Jrit27_l 52339 ! 


$12 60 12931 UI.IVb? 




- Yatnaidri Dynamic Mngt 


AOrjncref Trca . 

Dynamic Oteh Fd..»— S 
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ftiur. Fund . . 

Cufren^ A Bead Fd Ik.. 
Girretofr S Bow Fa Ace. 
Emtgy Fund, 


m EurobBnHL- 


Cau Fare) 

Hong fling Fd . 

lidtri’ uml Tniu — .. 

JadinFuiKL — 

norm Amrnuri Fond,. 


Price Priu - Cna 

Gartmore Money Manaaement Ltd 

2-3 Whitt Hlrt Yard. Laxtoa SE1R 1NX , 01-236 142S 

Call Fm 1 1354 i0 60 14M|6-Mif- 

7-A3« Fund U 70 10 72 1 14 68 tt-UUi 

SdKlalFuM . . 1356 -[ 14.44 MUi 


Dollar 


bill 8331 3-MO 


SUm Fd NAV July 26.1 ’ S17 97 I I 

Singer & Friedlander Ldn. Agents 

Tokyo Til HAV July L JT” $17.25 \\ 0.9 

SrealtorCmTri Juw21 J1623 17131 ....I 25 

Skandifand 
SLaadluritU CosKlid* 

Fqahy lm. A «£._.... — 

Edaily lm. fnc 

EgouyGlotwl 

FarEari.. 

EqdlvGofd - 

Eguily Japan Act-.. . . 

Eaiay Nordic — 

Eduny UK.... 

Equity Conti Europe- - 
Candy MHUirmoen . 

Eanity Menu AocriQ- 

Ban) Ini. ACC . . 

Bondta. lnc_,-~— 

High Incomt Ace 

Hjjo income Inc. 

NtolUairraitofi .T. 

i 

Soditlc Asset Maoigement Inc . 

SAMDltmlflMInC . I 10376 f _ 1 - 

Sovereign Portfolio Mnuganent . 

CurrertrAGdld | Wfl [ —• [ 

(nil Future* Pool I 5145.24 I . I - 

Sterling Offshore Fund Admin. .Ltd. , 

Prowrey Rmraom — [Cl ut. Ill . ] - 

SUftftft Fid I"1 l£085 0 90al .. . 0380 

Stonehage Fund Mngrs Ltd 

fnUManFd IS1D44 10 *9 1 .1 - 

Strategic Intenra^lona^told Fijnd S^. 

F ™f I 

Valutas at Jan 1987 100.00 105 00 

Stronghold Investment Mgrs (Bermuda) Ltd 

StranginM lot Bom) -71 $494 67 I — X - 

Son Life Global Management Ltd. 

Global Stetfollo 


Money Market 
Bank Accounts 


Cr Eqotv 

Net WR InCr 


1025 



GltlB 

AAB-Altled Arab Bank Ltd 
97-101 Cwnoa Si. Lonfon. E£4N SAD 
0MNA (£2 001*f ....(13 67 10 70 

HICAU2 00144 (1340 

Art ken Hume 
30 Clly Road. £C1Y 2AY 
TreaW'yAcc ...[1230 
NimOatlDM’Um- _ 1230 
WAIcOa £S 60M44 444_[lJ.OO 
Utli Ini On £50.000* ..1 1330 
Bank of Ireland High Interest Cheque Acc 
36 OueenSt. EC4R1BN. . 01-6257000 

2000-9999 T 12 780 10000 13842[ Olr 

UOOOO* ..113.099 102501 14 201 1 Olr 

Bank of Scotland 

38TMadneedl«St EC2P2EH. 

Uonty UMCtog ue Aa._t 12.8 
Barclays Prime Account 
POBcu 125 NonJumpUw 0604252891 

!iS&r K1 ".riii:S8 KSI SfflS- 

Benchmark Bank PLC Premier Ac co out 

9 Krcrietta Place. W1M 9AG. 01-631 3313 

Small Doctns. ... [9 50 
£2 500-110 000 - . .1150 
£10.001-C20.000 -. . 12.75 

£20.000* 1 13 50 

Brown Shipley & Co Ltd 
Fwmden Conn, Jjtettojry London EC2. ,01-606 9833 
OrintndAcc. . . J1150 9 781 1353 f Qtr 

Cater Allen Ltd 

1 king William $L Lctmon EC4M 7AU , 01-6232070 

Calcr Alton 111375 9 683113.5001 3tt 

Charterhouse Bank Limited 


, 016016746 
10.01) 13.991 Mia 


9.78 

998 

105b 


13.53 Otr 
13.81 Qtr 
14 65 Qtr 


01-2*84000 
13 M[ Mill 
859 Mlh 
5 85 Mth 
531 MU. 
3.70l 6116 

01-7414941 


§s 


0256 841863 
1297 Otr 
13.53 (hr 
1409 Otr 
1521 Qtr 


I - 


1 Patonoster Ron. EC4 4 7DH. 

Sltrflng 12 50 9.78 

US Dollar 8.00 6.26 

German Marts. 5.50 430 

5-ra l-anrj . . . 5 00 3 91 

Jipmwfm . ... 350 2.74 

Citibank Savings 

St Man. a Hie Ham menmltb Grow W6 
Mean Market Ptai 

£2 000- £24. 999 (9 7S 8 00 U 07 

£25 PuD .. .110.25 B50l 11.79 

Clydesdale Bank PLC 

30 St Vincent Place GtoucnfUTHL ,04124 
HICA U.000-C9 999.TU 5 4.001 12.41 

£10 000-£19.999 .... 1U 9 23| 12.74 

£Zn.0tt>-£44.999 . . . 122 9.55 1320 

£50 000* 1 128 10.021 1387 

Co-operative Bank Top Tier 

78-80 Corah Ilf EC3 , . 01-62665*3 

£500-£999 9 00 7 DO 950 Qu 

U 000-C2 499 .. . . 10 30 8.00 10 90 (hr 

£2.500-£9.ggg .... )ll 50 9.00 1230 Otr 

UO.OOO* 1 1280 10.00 1 13 70 Qtr 

Darlington & Co Ltd 

10 Tb* CreraiL PlymosUi PU JAB 0752 673873 

Money M)t Act. 112.75 9.98113 8911 Qlr 

Edington Pic 

1 KlH Siren. MadOKSttrMZbAW .061834 2535 
PICA (£1.000*1 .. 71 13.25 1037) -1 Qtr 

Financial & General Bank pic 
13 Laurede; Slreel, London. SW1X 9EX 01-2350036 
H IDA £5 000-05 000 [12.70 943 13751 Qv 

H 1 D A £15.000* .. 1 13 00 10 171 1« 09l Qtr 

Gartmore Honey Management Ltd 

2-3 While Hart Yard, London $Q 1NX 01-236 142S 
AlMte MngL Acrt . 112875 10 071 13 95 b Mu 

Girobank pic High Interest Cheque Acc 
10 Mill SL.. London EC3V 8JH . 01 600 6020 

U 000-0 999 |9 SO 8 25 UOOfVtarry 

t4 000-C9 999.. . . 10.0 875 U 671 Vurly 

£10 0004 . . 110.75 9 251 12331 Yewfy 

Groftmil Inv Mngrs/Allled Irish Bank 
Hign unerea Chreue Accouni 

51 Beinunn Rsad. UxBridge UBS 1R2 , 0895597B3 
£1500*. 1 1330 10 411 14.441 Qir 

Humbertlyde Finance Group 
CfulleyCi WlreftecterM Baungsubr 
£500-£2 499 . ... [12.D 939 

C 500-£9 999 .. .,1125 9.7B 

L10.000-M9.999. 13 0 10 17 

£50 000* I]4 0 10.95 

Lloyds Bank High Interest Cheque Account 
71 Lombard Sc Loudon, EC3P 3BS . 01-3253497 

£500* (6 00 650 a.70[ Mth 

£5 000- 10-0 SOO 10 701 MUi 

HOMO*. 1090 840 11 20 Mth 

£50 OOP* >1140 8 801 11.701 MUi 

M &. G/Klelnwnrt Benson 
MAG Hie . Victoria RJ Chtlnnford ,0245266266 
HICA. (£2900*1. 1 12.00 9391 13091 Dally 

Midland Bank pic 

Pt? Bn 2 Seetfleld. . 0742528655 

NtonintCnqAcc - • •• [10^6 830 1170 Otr 

£10 000* - 11.50 9 00 1241 Otr 

£50.000^.. . 1182 925 12 77 Qtr 

PenraSrongt 15.000* 1 12 14 930 1297 6-mU 

Nat West Special Reserve Account 
41 Lsthburii. LoadMi. EC2P 2BP 
£25 OOOiildatoro . [L230 

£IQ OOOto £24.999 .12.00 

£2 OOO-Cd 999 . . [1173 

C500-EX.999 1 11.00 

Provincial Bank PLC 
30 i«ley Rd. fiiirtoehajn. fSietolrt 
fi.i CA. '£1 ODD* 1 IU123 " 

Royal Bank nf Scotland pic Premium Acc 

42Sl Andrew Sq. Edmbtirtoi Eh2 JVE. 03L-228Sh50 

£50 000* . . . [13 00 10 17 14 09 Otr 

£25 000-M9 999-.. 12.70 9.93 13.73 Qtr 

£10 000 -£24.999 ..12 30 9 62 13 30 Qtr 

£2 500- *9.999 _llL7S 419 12.64 Qlr 

Save &. Prosper/Roberl Fleming 
26 il'esuni Rd. Rsmfwd RU1 3L0. . 0706 766466 

HI BA. .112 00 9 391 13 UIDaily 

TSB Bank pic England & Wales Division 
1W Ltreer Thame 5t. London EOR 6AQ , 01-6236000 
MICA £1-1499 . .1630 5 50 [ 7_H| VeJfty 

1M0-C1999 (9 00 7 50 

U.DOO*. ...11100 9 001 

Tyndall & Co Ltd 

24-3J PrinceM Vicwrla 5t. Brlsul 

OenuM Acc 1 13 00 20 17 1 

Moon AiC. . . . [12 77 10 00 1 

CtertPLiCAM . . . 1 1230 9 781 

J. Henry Schroder Wagg & Co Ltd 

Blluo Cue. MorifiarMiir W Pafom to 0705 172222 

Serial Aa [12.675 1007 i4 07|HUify 

nO.WBandatou-r ,il3l25 10271 IdJblMUHy 

Western Trust High Interest Ctieoue Acc 

The Uotieywtitft. P%mwUi PLi l$E . 0752 KM14I 
£26 000* .. „ [ 1330 106b 14 64 Otr 

£5 00D-C24 999. 1325 1036 1436 Qtr 

£i DCO-£4.999. .. 113 00 10-171 14 (Hi DU 

Wimbledon & Strath West Finance Co Ud 
114 NtecateSL LonCth EC1 7A£ , 01-6069485 

Hlgn Lnt unrest Au (13-50 10-561 14.641 Qtr. 


01-374 3374 
930 13 13 Otr 

9 25 12 77 gtr 

9 00 12.41 Sir 

630 11.70 QU 


10 00 Yuriy 
12. OOl Y(*riy 

0273 02241 
14 oaf ou 
L) 64 Qu 
13.351 Qu 
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films 4n UR (nt Cr 
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-i— w y 


, 0X488 IBIS 

-l l*09l3-fdm 


NOTES-GruB rat* to ihm* ezvadt from czxnpmhe rate of 
ula fi« actual rau ofic* driudJM of COT Gr Egoi* CAR. 
lirou «u>oji*oi is basic race laxcjyxn-cairipdiuxfed 
arriBAl rate lm Cr fresubKy mttres cred>wd 

UNrr TRUST NOTES 

Puts ire in pence unleu oiterwile md’caied and date 
Obi nnairi $ wifi, no prefix retie to U .S . pollan. VMS S* 
alia* tor an Curing eipooo Pries of certain older 
inurJiftH ilnirre piaro wpiea id uplial gum Ur on 
sales BDrarlBitian freest UK lais p Periodic premium 
insurance plans ■ Single premuim ineranc* » Offered 
o.-icc iccluses ail uunses tuese agent’s esmmisiafl. i 
PrnlBA dayi price. » Guernsey gnus • SuspenM. « 
Yield CefCrre Jmn u>. r Ea-seMmldcn- a Only ataltaMe 
is duniaelt Seelet a yield cohion sMte annual ban 
rate cf NAV incTpue to) ex dienund. I**) Funds not SIB 
recP5*iMd- 














FINANCIAL TIMES TUESDAY AUGUST.! 19S9 


LONDON SHARE SERVICE 


. . Prin. avanabrt on FT Cltylino. To obOrtn-inom* tree 

■ L *§^KjTb^ iSs *• pt awHn.nt.pdwK on 


AMERICANS — Contd 


1989 

H|Bh Low 

2lft 16% 
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Pall Corp 25c 

Prrtnioll 03 l/3c 

Quake- Oau S5 

Reo NY Corpn 55 

Rockwell inti. 51 
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iirrf min- '*»■* 8i nit- at 


CANADIANS 


40S 285|LalBJm (J ) £l. 
159 lZULawrence (W J . 


PABM Cold Carol.. . 

f Ah bai Energy Coro . 

RAmtr. Barrlck Res... 


3aip 228o 
775f 524p 
984p 751 P 
572 d 336n 
170p 
243p 
129p 
5%o 
. 6510 

141*} 10% 
3480 
11 % 


9Asiaireriu Hldgs|.. 

•AugmittoExoln 

Bk. Montreal | 

Bk Nora 5cm. I 

SBCGassi... 

BCE I 

hrBowVaHerl 

Pfirascanj 

g inuHtwater Res 

n.lmp Bank| 

Can. Pacific 1 

Do 4pc Deb £100 . 
temral Capital "A* |. 

wCorciu Corp 

•Cons TVX Min 

yOaUn |nds. | 

yEcbo Bay Mines. 

VtCOCorpa 

•Galactic Resources.. 
Gandalf Techs. Inc 


(ranges Inc. | I 

•Gt Pacific Res I 

•Gulf Canada! 

rNawkerSJdCanf..... 

Wenlys Group 

rHuthoti-s Bay | 

plmufflaiOill 

ncol 

For Inland Hat 
•Madeleine Mines.... 

f MuSCOdiO Erpln 

•Nevada Goldfields... 
Suva Carp of Alberta. 

•Rio Algom 

FtoyalBk Can 

Seagraml 


290c 102p 
193p L21 d 
12t» 85% o 
593 b 522b 
14% 10% 
25 17% 
474 33% 
U2p 74%o 
109p 42>*p 
11% 806o 


teagranrl. 

fSoiraraGold Corpl- 
iTarn Pure Tech Carpi. 
oronuy-Dom 6k|... 

'Trans Can Pipe. 

'artty Corp| 


15% -% 

17%, ... . 

28up -13 
19p -% 

17% 4% S2.12 

967pa 44 92c 

776c +11 60c 

21% -% S2.44 
712j +4 y40c 

15% *% 89c 

146p -4 10c 

16% SI .24 

13% +% 7%c 

41 % a . .. 4% 

52Bp -+5 
388p -14 
336p -S 

636c -2 12.75c 
890p -28 S0.Q7 
413 d -fi 
178p -3 

334p -2 i 

178c ->2 

72* -2 5& 

13% Si.oa 

“a t *3 

29% -% SI. 80 
18% -% SS0.80 
s see BC Gap 
163p -3 

135p 

94p -3 H 

52 Boa 42 q 

12% -% 85c 

23%B -H 5220 


16C LZ7 Do 85pcCnfldK El- 

76 48% Uiiey 12%p ol 

105 95 ‘Lent & Clydeside, yi 

Z75 214LovelKY.il # 

383 297 McAlglne (Alfred). 8 
407 157 McCnUyA Slane20e S 
"322 302 McLaughlin & H. ? 
240 194 MandersIHfdgl.... B 

192 138 May ley ft 

289 228 Marshalls 

115% 97 3ob%|bCmRedPf.J 

124 97 Maunders U.120p. B 

473 344 Meyer Int 1 

349 151 Miller /Start) JOpl.m 

66 56 6MteklnGro20p...vj 

474 344 Mcnrlem (J) 6 

129 b9 NSM LOp _5 

101 76 FNertler Group |..y 

2425 1856 Newarthlll El 

211 160 ycwntan-Tonks.... p 
•197 139 Persimmon 10p.... p 
91 67 Phoenix Timber.... p 

06110% 7006105. 

161 113 Polyplpe lOp y 


-5 H2 65 

fib 

-1 020% 

Li.nl 

025% 

-3 12.0 

-2 12.0 
10.75 

-1 7 3 

-4% 8Ji% 


+9 16.) 

I -1 *S.U 


3 2 2.7 15.9 
35 1.6 23 2 
2.1 5 4 8 8 

3.6 25 11.8 
5J 14 133 
4 4 4.9 6.2 
4.4 5.1 5* 
35 44 8.7 
31 73 5.6 

- 7.7 - 

3.7 3.2(85) 

1.9 8.C 8 9 

3.9 3.4 9 9 
2.1 5.7 11.1 
fli 3.9 4 0 



Cvr Gr*» PTE 

2.3 35 I6J 

2.4 5 2 19.01 

• 25 * 

3 C : 116 
2 C 2.2 26 2 
16 6 .£ L2.5 
5! 35 58 

• 0.7 * 

2.C 5J 11.7 
2 0 72 103 
54 2.1 HI 


ear W* 

Price - Rtf On 
UP -2 66.1 2.2 

421 10.0 Zb 

5M 73.0 75 

Id!* . - - 

22S - . M3J 
1W +2 3.0 1 5 

68 .... 15 J.7 

U6 +1% 2.2 4 


4 1.5 6 

- 7.1 

3.4 4 0 86 

- 51 

2.8 4 C 116 

2.9 Z3 6.9 
2« 7.7 63 


66 +1 

147 

88s *1 

1I3» -13 

126 

315 _.... 
7! -3 


2 4 5.2 10.6 
3.1 5.2 S3 

6.4 1.4 ID 9 

2 8 3.5 136 
« 3.1 • 

18 4 C 1 65 
1.7 48 15 6 
4 2-8 « 

« 80 • 

- 15 

- 9.7 - 

45 24 129 
26 25 20.7 
4.J 24 129 

3.4 42 8 7 
3.1 4.9 6.9 
22 85 7.4 


443 *1 4105 3.1 32 133 

150% +1 60 - 53 - 

204 -1 35 3.1 23 11.2 

141 tt.O 37 3 8 93 

13!. 4 5 3.7 44 8.1 

3221 -3 45l 331 1.9)224 


152 ... 279 « 

36% tLjU 28 

252b -% 165 63 27 
M +1 1.9 28 

» T5 3 33 

141 *1 5.91 a 

229 _.... 6.11 38 


3674*7% 


M5 4.1 
ta: 3.4 
6,0 - 
105 25 

21-0 4 

F936 25 
Bl2£ 27 
7325 4.1 
F4C 2 7 
3 42 SC 
85 • 

U5 29 
U-t 3.C 


ELECTRICALS 


•BIM! 


2M5'3j 9.4 
3.61 4 4J 8.4 


3.9 4 9 8.0 
49 5 9 65 


-3 19.: 
*4 3 C 


-1 09. £ 

S15.C 


I7ll i22jProwtJng20p 

89 53f0ulH9PtU5p.— 


RMC ....>..0 

Maine lads lOp. .. B 

k- Ram us. y 

Red/and a 

Mad Ck 7 Vic Ci 1£_ 

g llOfl J 

woup f 

Tompklns..y 
Group 5 p ...\ 

I Group l(to. v 


tSA 

t7.C 

-3 19. £ 


WdiesUs-lfc-Y 

143 kShertH HMgs. 5p.y 

120 {Oorts Grp 

213 51 ndu 1 1 (Win) Sp... 
128 Smart U)10p..._ 

327 5teetley 

226 Tarmac SOP 

92 Taj Homes. 

158 Taylor Woodrow... 1 
342 Tilbury Group 


11% 4% 

782p +30 
14 m +3 


-2 5.2 

15.2 
...... R0.5 

...... L44 

275 

= 1 1 

WjTS 

M5.8 

115 

-1 10.0 


BANKS, HP & LEASING 


iTottx Hire lOp... 1 
Traits Perkins lOp. - 
Try Groan 


1989 

High . Law 


High , law 
"Z78( 216 
*183120% 

79 75 
£59% £38.'. 
£40% £35% 
£33 £2fi 
•250 169^ 
£17% E17% 


32 27] 

354 334 
80 57 

43C 329 

20S 

ae% £j4 i j| 
3 £28H £22%| 
£16% f 123 
; 1220V Q504 


StOCk 

ANZ SA1 

Allied Irish Ord 0 

Algemene Fl.10 

Anglo Irish y 

AmbadiertH.) Ip. 0 
Bancaire Cie FrlOO. 
ianto Bilbao Via.... 
lanco de Santander. 
Bank Ireland lr£L B 

BankLeumi 

lank Lemnl TU.KJ.J 
Bank Scotland ... 0 
Do 9%pclrrdPf.. r 

lank of Wales 

Barclays £1 -.0 

Benchmark 20p.... w 


+ Of 

Pita - 
225 +1 
171 -1 

£13% 

73 42 

76 

£»% +11 
£48% -A 

“^42 

£17% 

345a i4% 
107 +2 
107% 


Dh 

I Net CV 

stfl34%( 2C 
h06B% « 
QZ79L 1.9 
4.c 


-1 tn2.67l 
-2 fi75 
-12 flb.5 
..... tu2.25 
Ls75 


nrGraap v 

■TsdorSOp 

arr Iff Carp f 

VcnunPbnii.Gig.5p y 


L5.C 

I h267 

43 iii 


1 3.6 l.£ 17.7 
4 5 3.1 8.0 
12.2 63 90 

2.1 3.1(1761 

I « 50 ♦ 

4.4 0.9 34.6 
I 1.9 5.4 12.1 

5.0 4.6 5.5 
1 2.7 4.6(8 7) 

8.4 1.6 10 0 
3.6 20 17.9 
43 4.9 6 0 

« 3.3 ♦ 

3 8 2.6 13.1 
I 25 4.2 11.1 
I 27 5.1 9.8 

22 4.4 11.4 

- 65 - 

3.9 3.1 10.7 
3a 3.6 12.0 
0 55 • 

23 20 222 
18 4.4 13.2 

3.2 29 133 
21 4.0 16.0 

2.2 4.1 15.0 

24 4.1 13.7 
39 23 15.2 

5.4 21 10.8 

1.8 4.8 154 
33 35 U O 

3.4 4.4 9.0 

7.4 29 6.3 
27 3.2 148 
27 33 15 1 

1.9 3.5 15.6 

1.4 4.6 9.6 
23 5.0 9.6 

2.0 5.8 81 

3.0 4.2 10.4 


H12h*k - 
(D5.7N 20 
021% 24 


Van) Group 5p ■ 

Yard Hides. 10p.. 

Vatts Blake. 

Vestiary 10 d. — 
Wiggins Group. — 
Vitro Bawfculfe 




VUscnBaMfeullktf 
VllsumCanaally)..i 
Vlmpey(Geo) — c 


53 51 4.4 
3 4 5.4 60 
5 w 4.1 5.6 
6.3127 7.8 


I 33 43 85) 


CHEMICALS, PLASTICS 


Srown Shipley Q. 
BasinesMoitTsLu 

Cater Allen£L 0 

Chancery y 

Commerrtk DM10.. 
C'hgn.Hbk.KrIOO... 
Dallchl KBk Y50 .. 
Deutsche Bk DM50 
FlntNaL Fin lOp. ( 
FNFCbJpcdlMPitfy 

Fuji Bank Y50 

Gerrard & NaliMal..| 
Goode Dwrant5a t 
Guinness Mahon lOpp 

Hambros 20p I 

ffK&auq HKSZ50. 
Joseph (Lep'U. ..y 
(log A Staxsoi 20p.y 
Kleiitnrt Bensoe Grp j 

Lloyds £1 c 

Lon Scot. Bank lOp.y 

Midland U a 

MltSubHH Bank Y5Q. 
Hitsu6%U Tst & Bk Y5a. 
Morgan Grenfell £1. B 
Hat Ausv Bk AS1.. 
Nat. West 100p... a 

)uoman Bank 

Rea Bros Group.. ..y 
RDtmcMkiuiHldgs.R 
Royal Bk. Scotland.. 1 
Saitna Bank Y50. 
93ndln*nafl 0k Unite. B 

Bchrmfeisa V 

1D0 £1 N/V y 

Sec. Pacific S10 

Sundard 0urtd.de 
Sarmoma flank Y50. 
5>mMTuAM«0-. 

TSB a 

TSBCh neds I ...0 

a nion DlscauMU...f 

(artwrg (SC.) | 

DobpcCmPif—.y 

WestpacSAl 

iWlalrust 20p 


381 321 
48 40 

388 291 
£15% £12% 
03 011% 
321 257 
a 335 269 
330 255 
£210 £160 


1250 870 
1005 655 
£32% £19% 

£1911 USA 

filial 

234 164 
538 470 
384 277 


at* 

137... . 
111 . ... 

128a -1% 


8 C 28 
018% - 
p015% - 

015% 24 
024% - 

tll.5 28 
63 % - 

Q156% • 

1B.5 - 

4.5 - 


4Z7+17 

02% 


1241) -*-15 
10M| 


£»% "l A 
540 +10 
a«% +% 


HQ36c - 
15.85 - 

925 - 

14 0 - 

tl6.B 4.5 
t205 1.9 
616 4 3.3 
015% 4 

016% 82 
10 85 
S032e 15 
614J2 4.4 
090% - 

05 - 

9 5 3.3 
fl5 C 4.9 
Q16% « 

8.5 - 

195 - 

19 5 - 

Q51.96 - 

33 9 2 9 

015*1 75 
Q16% 8.1 
f5.24 31 
rfl6J 35 
305 - 

125 - 

6 % - 
5033c 1.7 
7M 



Leasing, etc. 

$25) +1 s.o) 3 ei 15122.3 
275 . (WU*. 3.4 3 7 8.7 

96 +13 UMk 4 1.3 • 

76% +% 3 25 22 6.1 9 9 

3d +3 1.5 1.7 6.7 110 7) 

337 18.0 21 7.1 9.1 

215 0264% 4 0 5 ♦ 

U5 W7.09 1.5 4.C 11.9 

1771-2 011%%) 6-2 Llll75 





1671 -3 I 269 3.3I-211 18.71 


02545.33.(8 5.7 
lLgl Lfl 3.S2L4 


t«MHM 


7.1 15 62 14.0 
£94-4 iQ20% 23 3.4 12.9 

19S. 8.4 1.7S7IL9 

157] +4 61 1.9 5.1 121 

S74l -2 194.0 2f 0.! 46.3 


+i%j»dl4.C 


-2 ID 1 16 

35 27 

+1 6.3 4 

.... 052t - 

a0.92 4 

+1% 15.25 1.7 

+1 122 14 

-1 *3 0 2.8 


s 024% 2.; 

010% 

-M t50.C 2 ( 
L4J . 


m & 


sCS% 4 

»Q2D% 5.9 

032% 6.2 

285 38 

2.7 3.6 

+1 154 4 

-5 8i 2.5 
+4 4.28 3.6 

♦6% hQ24% 23 

20 3.1 

+1 25 4 

2.C 4 

*1 Tl2.fi 3.1 
...... Fl.S 1.9 

...._ 155 2.8 

-2 10.0 27 

42 35 28 


DRAPERY AND STORES 


BEERS, WINES & SPIRITS 



320%P7% 15.01 221 3.8)1351 


£27% +% 7 

I860 -7 t23 

181 +1 4 

177« 42% 6. 1 

352 . . .. 3.! 

443 +J 13 

326 ... F4.. 


123.5 3.4 3.0 13.1 
4.3 25 3.2 16.4 
6.95 4 5 2 • 

3.55 25 1‘ 285 
13 C 4 4.0 4 

F4.44 3.9 1.1 156 
4 %% 25 J 26 - 

tn3 6 3.4 24 165 
4 45 4 1.5 • 


5901 -9 | H50| 2.9)3.4)12.21 


17.25 3 3 3.0 12.6 
153 +2 5.95% - 5.2 -| 

529 +5 27 3.6 22 162 

537 ... . U 5 3 1] 2 9 14.0 
152 +1 575% 250 5.0 - 

081 08%% 69 0 4.6 - 

233 +3 12.83 2.7 1 6 30.7 

45tl . ... I1O.88 5 7 05 145 

1900 -30 sa24.0 25 1.7 37.2 

500 -3 IS 4 2.S ♦ 

225 +1 356 3.1 20 2L7 

413 +8 65 4 21 4 


TiH 


781 f90: 45 15 17 0 

375 -3 10.83 e23 3.9 148 
316 +2 16 53 23 28 206 

360 -3 125! 2.4 4.6 U.l 

451 -1 t7.( 4.2 21 153 
S3! +5 10.2 1 B 25 28.6 
45 H. 10 L« 3.B245 


BUILDING, TIMBER, ROADS 



26 5.C as 

- 7.6 

4 4 4.2 6.6 
28 3.1 85 

6.6 29 6.9 

4 3.0 • 

5.4 3.5 5.7 
7 b 0.8 20 7 
25 L9 25.0 
3£ 3 5 9.3 
2 8 5.8 7.6 
6 0 2.C 10.9 

5 7 26 4 1 

1.3 20 47.2 
1.9 3.7 17.2 

34 33 63 
21 B.4 75 

35 65 58 
35102 33 

7.6 3 C S.9 
2 8 4.1 11 6 

3.5 3 1 133 
23 4 8 11.4 

- 6.8 - 
21 3 5 17.1 

« 1 4 4 

2£ 4 7 13.9 
3i 55 65 
4 3.4 ♦ 

4.7 2 C 9.1 

1.6 1 3 635 

3.7 2.t 158 

2.4 4 3 12.7 
35 4J 9 3 
23 63 8.9 



L25 26 1.9 215 
105 29 3.5 11.4 
20 5 45 1.0 28.8 
30 L9 1 1 54.4 
3.0 1.9 35 19 9 
235 23 3.1 15.7 








a hi .191 5.91 0 4)6131 


6 2 1.5 12.7 

1.4 3 7 25 3 
35 43 10.0 
7.8 0 4 36.9 

7.8 23 68 

21 8.0 7.6 
3.2 21 20.2 

22 4.7 11.6 
29 23 19.1 
1 6 7.4 103 

1.7 3.6 16 5 
28 3 5 134 

1.9 8.0 8 4 

« 3.4 * 

3.5 1.5 25 0 

5.6 25 8.7 

4.8 3.4 84 
0L9 3.9 16.8 

- 9.B - 

42 1.4 21 2 
15 6.9 10.2 
4 33 • 

24 4J 129 
3241 83 

3.6 26 139 


76 61 

114 89 

£58,104% 
£58% £34% 
69% 50 

•113% 30% 
19 14 

*313 233 


AB Electronic P 

WS8 Kent 0 

AMSIndsSp... — <r 

t-Acni 5g- y 

fAio-n Cmptr lOp.y 
Malta) Gha*M|Sp.y 

AlbalOp y 

Alphameric 5p y 

Amstrad 5p a 

Mjr!dr«*is5g. r 

Aaricai Camp lOp 0 
AmolecirK "A'lfVSPv 

Arlen 20p V 

&5£AA8.'A’SL50.. 

Do'B'Sk.SO..— 
Astec <BSR) lOp... 8 
Audio Fidelity I<5p...y 
Wudft 4 General 7 a y 
Aoio tedSec lOp 0 
BHXMp a 




29 52 8.9 
1.8 3^17.1 
0 5 5 345 7 
3.5 2M11.9 
- -1 16.1 
36 1.M195 
22 6.4j 8 4 
4 2-51 0 

135 In 3.7 


8S 45 

£14%kl0% 


3eaconGroccil0pc 

Bwn-ifi.FLUna&.l 

Betacora 10p y 

Bladr&OeektrSOSO... 

BHck5p __.y 

fBarlaad inti Inc., y 
Bowttorpe 10p.... I 
BrttamiaSec. Up ..J 
Brill %h Te*«cora....o 
Bulgin *A‘ So v 


£56,; +0 

-1 9 

60 -l 
15% -% 

27C 

526 +3 


8ulgm A' 5p - 

Butler Cor 5c • 

KMl MkrorysUffi 5? 
{CPU Computers 5(L 
-Jble& Wk*fs56B.i 
CaeS«fWm7rCrl2. 
Cambridge Elec.... | 
CMbtevieuwsiSy- 

ChlorideGip | 

FChwngsCoesartm.. 
FClrraprlm lOp....' 
Clarke TT.JlOp 
FCcot'l Ulcroware. - 
Control Tech lOp . < 
Kranbrook Elect 5p.- 
CrayEl lromclOp « 

CrysuiateSo | 

Dale EfecL 10p.... < 
Oensltran hiU 5p..< 

fOenmans Elect - 

Dewhum "A" 10p..i 
OomWoMnlSd 5p- 
Dowd mg St M. IQs.. | 
fDrucJiHIdgsSn...' 
Elect' comps 10c.. I 
Electron HoBSelOp-'. 
ike DataProcg-Soy 
ikanutc Machine.. 1 


91 -1 
46 -3 
a* +% 

275c +% 

103 4 
220 -1 
180 -2 
25S -2 
Z5s +2 
201 


17 0 25 
6.25 3.4 
9.7 2.6 
4O8 - 

5.0 26 
14.4 2.9 
225 22 
43 2a 
164.17 43 
0.75 4 

3.33 13 

4.6 4 
8.15 26 
120 1.7 
4.5 13 

8.7 1.9 
td.25 33 
4.75 3.1 
1.43 20 



+9 10.0)33 

: 62d ii 

+1 nx|25 

1114,3 38 

+2 9j3J 
+1 6.43 24 

*2 6 %%} - 
-3 1U11 


INDUSTRIALS (M iscel.) -Contd. 

'+ avl DW -J hrMl 

!& 


.3.6 2< 

-4 |164 2! 

..., 34) 2! 

-2 15.0 2; 

—4 120 1.1 

+1 60 15c 4.4 

73! 33 

323 4 

-1 0.75 4.9 

4*11% 21 


{ 21.7 

14.0 

195 

10.1 

125 

U.6 

13.0 

• 

103 

U.-7 

HL9 

U.4 

15.1 


+2 6D 4 

Oi - 
+2 83 20 

-1 04,2 1.0 

4-04 0.7 

..... 3.73 4 

1*L6i 7.0 

-1% L( 25 

*3 675 31 

+2 ' 7.0 3.7 

+% 054 4 

17.5 1.3 

-2 101 21 


-3 13.C L5 

055 21 

-I 7 0 25 

41 7.0 0.8 


-12 20.6 29 

-1. 7.75 29 

8.1 4 

LX 29 




+2 5]0 25 

..93 21 

..... 20 Z3 

♦li* 17.0 32 

3 0 4.9| 

+2 4« « 


IS 6 29 
tO 2c 2 D 
4.0 3.5 
19225 52 
105 25 
0 2 9.0 
L4C 25 


55-2 - - 

52S -2 7.98 25 

143% 07% - 

220 9 35 23 

581 0.85 « 

38% -1 1.1 0.7 

3% tQ3c 45 

12! 24 5 9 

121 .... 54.0 4 0 

1M +5 3.X5 4.7 

221 ..... 6145 29 


101 % 

13S +2 
M +1 
505 +3 
185% -1% 
1M ..... 
166 +3 


Q28*'J3J 

11^26 




4.9! 21 3.1 10.0 

+1 AC 2.5 4.6 9.8 
„... 205 27 3.7 9J 

75 24 4.7 U2 

8.4% - 27 - 

B25 2.2 2.C 25.0 

17 3.0 3.6 123 

+1 L4.1 4 9.1 * 

-2 Q36< 4 4.5 • 

.... al.fl - U - 
+% B- - - ♦ 

45.7 2J 3.7 16.3 
41 «fiL2J 3.1 1.9 213 
47 1733 4 4.1 9 

4% 20 1312: 73 



HIM 4% 4i 
89-16 16 1 

134 41 142! 


113% S 
13 %| 8J 


imo bZSpcPref.Sp. i 
[Ericsson ILII JSiSo 
£aroUermlnU 10p..f 
UFKI Babenek lOp. .c 
RFarnell Elec. 50....J 

» Feedback lflp y 

FrowyiWiSgi.lOpc 

ZZ&SS2& 

»ForwardGro»5p_y 

Forward Tech y 

Fullteu Y50. 

JECSp a 


255a *6% 14.55 5.S 

71 tl.74 4 0 

237 3.6 4.9 

71 ...._ 120 2.6 

533 16.: 5.8 

213 -4 5.07 33 

160 -1 5.6 4 

90 1238 4.7 

79b +3% Iffl L8 

S:1 1SH 

174 -2 4.5 3.5 

156 -2 4.2 3.2 


t4 2S 3.1 
015% 4 

575 a 
3.0 1.9 
1L0 4 

0.57 27 
7.5 2.0 
85 29 
85 26 




16.7 
156 
10.d - 
33U.2 
5Sl6.9 
sS * 
24 « 

■* a 14.7 
Ml 


E nu 


-1> -7.M 20l 731 6.B 


91 135 2 

*JSt 

391 -2 7.75 3.: 

274 ...... 6.1 2! 


FOOD, GROCERIES, ETC 


M.0 

bO.625 

-1 17.0 

43 t7.C 

11% 25 


I 85% 4%. 
4% 4% 

511 

135 
il 41 
698 +6 
269%S 43 


2! 3.4 15.9 
4i 36 0.4 
22 5.2 80 
9.B 13 8.6 
27 35 M3 
24 4.2 120 
4 6.1 * 

4 21 4 

4 3.7 4 

5.4 LI 95) 


fif 


Gorins Kerr 10p....» 
lariand Slirwn 10p..y 
W cad land Grp 5p: y 
Hewt«i-p»ckard.... 
Highland El. 20,.. y 
HWnesProaa 50.013 
Hoskyro GroupSp y 
ITLWonaaioe Techy 
flmtec Groan 2p...y 
JIKSTEM lOp. 

m) Co loir y 

sopad Int’l 10p... y 
Johnson Electric.. .. 

Jones Stroud. 

MCewlil Systems.. .y 
fKlarfc-Teknlk 5p. y 

Korie im_ y 

FLPA Irekstries 10 m 
RH mjstiBwtwUfc-f 
Lee Refrigeration., y 
Lexicon Inc SO 01... 
Jte5dmsim30|L.8 
Loglca lOp p 

FMIUTCoiraL Sp-y 
yMTLIrutn&plQpy 

Macro 4 5p y 

HlWb friafeLOM 

MemeclOp | 

memory Comp. 10py 

MJranB-SwalnSp. y 
iMlcrriec Group 3o..y 
Microfilm BM_,...y 
Micro Focus tOp-.y 

tSSfcn! 

Motorola 53 

Multttone Efect.... y 
MaTajEJertronks-.a 
Moray Tech, km — a 
NECuirpn Y50 


635U +13 
45 -1 
£32% +6 


751 4 

33] 43 
LM 2.6 
018%] 4 

7.8]a24 
tg0.75l 3.9 
rl5.£f L7 
4.3 4 


^-2 13.0 

72! -25 173 3.1 7.1 

132 4932714X123 

179 -1 7ji L«S2 120 
137 U.7! 2J 4.6 115 

a ht 13 sans* 

7U -i 173 Z»*J 1QJ 

i a= n saas 


35a +5 
1694+1% 


25 3.9 
U.C 6.6 

5.0 4 
Q20c 20 

7501 

3.0 < 
13 3.C 

tlOC 05 
16273 21 
20 3.9 
14.5 3.4 
0025c - 
Lb 25 
123 7.1 
3.b 4 


Borthwida lDp 
Brake Bros 10c 


17# +2 062 

MJH+* WM 


■ttina 


tl.7 6.5 1.4 
2C 42 2 A 
13.9 4.4 21 
29 0.7 5.7 
5.! 3i 29 


% til 

13^ 4. J LO 


tobai Gro. lOp 


National Tele 5p ..| 
Wectronks Tech. 5p.y 

MeseoJnests. y 

HewnurlciLajis}.... 
Nokia GorpPrlFM20. 
JHPrtjaln Elec. Sp.y 
IvskOata'A' LK.3L 


362 312 
£13 UO 
4* 31 

£S% £4% 


0763 - 1.4 
0 1 - OJ 

0.2 - 0.7 

0.4 4 0.8 

118% 1.4! 05 
2d 4 26 
14 23 24 
n24 IX 4.6 


2641 -« 


N Pelham her 5n. — p 
Nth Telecom li... — 

S2?'r 2 % p .£."* 
MpumGroapiOo- V 

•OrcftldTech. |.._ y 

Oxford litJL 5p. I 

PiPlOp p 

P-E fmJ. lOp y 

Sasast! 

fkPerlcorn lOp y 

Pfi/Hjis Fin. 56 
Philips Lc F1D...._ 
Plfco Hkfgs. 20p...v 

, On. *A'20p_ y 

WlasmeclOp. — y 


£82% £7511 


'Or* 


14.7J 21J 6.3 


281 +6 
67 — 
‘Vtoi 
173 . — 
114 +1 
£3146+48 
£3815+48 


155 35 
HW.J% b.l 
14.75 4 

122! 33 
1225 4 

0245% 45 
♦F95aU 
5X 3.4 
gl.75 21 
QUt L9 
t!023 3J 

4.0 35 

6.0 32 

!• 4 

5.0! 27 
5.25 3.7 
0.7 4 

037% L9 
17i 35 
2C 25 
Fb5 3.C 
2 ! 21 
t3.7 0.7 
hlO! 7.7 


20§-4t wK 

152 TL21F 

MD -8 

•Si ii 

221 ...~ 8.7! 

31 -2 ’ 4(15 


22 35 16J 
2i 55 10.6 
3; 4.3 83 
25 3.1 7A 
- 9i - 
5.4 2! 7J 
2! 1.9 26.0 


2.M 5.1)127 
6^13.7 
2« 63113 


g +1% . 5.1 
+3 a012« 
+1 t025i 

+M iKpV 

-l 0.6! 


33 1.9 1A6 
2C 19 28.9 
2J 5.7 7.7 
22 45 103 
3.1 1-4 15.0 


-5 Ut2J?c 3.4 4.8 

32 4 1.6 

+1 3.0 6.4 1.0 

-l 4 5 3.9 23 

+1 3.9 1.8 4 4 

+4 17 J 31 27 


QBol&lfl 


“ml 


19 5%^ 
273 155) 
80 65 

579 Z7& 
£217% £U7i]; 
557 158 
82 42 

146 91 


Pressac5p y 

Prestwick 5p y 

Du 7%pcCrQsUFf.y 
Process Systems Int. y 

fPsloo So. y 

M & V Info Syc 5c. y 
Ratal Electronics.. a 
Da 7 bc&U 2004-14. y 
Haul Telecom 5p. a 
Radamec Grp. 5p.. y 

Madte5n. y 

IfkalTlnwCom. 5p.y 


- 7d - 
120% 1.4 4.9 19.9 
185 55 3.2 8.1 
18 S 5.1 3.7 7.0 
4 2 27 4.6 10.6 
7 66 21 3 8 16 8 


VS 7 Oi 2.1J 9.0 


8M 1-1 
284 -3 
140% +% 
19S ..... 
191 +1 
143 -1 
418 -3 
392 -6 

273 

98 +10 


a25 1.6 
ZD 2! - 
11274 22 
JO.5 55 
ST05 3.1 
4i 24 
86 « 



1 33.9 
16.4 
82 
143 
173 
U.6 
183 
20.1 
121 

143 

122 

11.9 

8.7 

233 

6 

18 J 
115 


ntshaw 20p f 

fRnra Group 10p...y( 

Podlme5p I 

kfiosilOp yj 

SO-Sdcon M 


HOTELS AND CATERERS 


rrif 5M RfCt S p s 

ntronlc lOp 1 

olesGrogUOp.! 

ta&amiTxo^* 


Sherwood Coem'rJOp 

ilntromlOp - - 


mdtraes5p.... yi 
Comp. Up — y) 


S-Stuleigb y 

SShroe Conm'r Sp.y 
SraeBBRiwo. lOp. y 
TDKCorpn. V50...:. 
«TD5ClraDU5p.. y 

ffelW.’ 

fTettord Grp. lQp. y 

Mcmetrlx 5p | 

THORN £111 a 

[Da. 7«eCr Pf ‘42-99. » 


bhS+a' 


3-38 6 3 
1.0 1 
080% 4.6 



+2 15 4 3.7 

. — tL5 3.4 32 
1.1 27 28 
-1 2.7 6.7 15 

+1 017 4 0.4 

045% 3.1 0.8 

-3 827.7% 4 3.4 


L. 0856) 2-31 3.4 


35 0.9 463 
29 24 17.6 
35 LI 18.4 
27 5.4 9J 
31 4.4 85 
LI 21 33.2 
4.4 21 14.9 

31 32 135 
1.9 55 10.2 
3.G 3.1 11.1 
4 LS 6 
4.7 U 10.0 
83 0.6 245 

5.6 11 2L1 

4 5.4 * 

1.7 7.4 10.7 
5.6 0.1 273 

-J l ' * 

2-7 27163 


34) -1 03* 15 75 

9M -1 UlLU 4X L7 

35M-% 054 LI 20 

12* l3 22£ 35 25 

26 li +5 7% x 3.6 



19m -1 gLO.42 27 29 
62 11 $1167% 22 28 
875-.... s55 4.5 03 

1064 -% tL95 3.1 23 
3511 -6 8.2 1.91 3.2 


INDUSTRIALS CMiscel.) 


W QU ^ 


IF.W.) IQp.yj 
ia Corpn. V50. 


65) 441 Toshiba Corpn. ¥5 < 
30! 253 Tunstall Group 5p. 
IDS 56 MJCJ-GroauSp . - 

720 390 UE1 lOp 

460 350 Jaldare 

369 191 Jnltedr lOp 

214 121 Uid. Scientific 

385 233 YG IratnmentS JOn 

3C 20 SVlwec Ip. 

451 365 Vole* Group 

Ill 72 Wsui. Select 20p.. 
48W 41SWhglesale Fttn lOp.. 


821-12 27.0 2 cn 4.3113.2 
20* -3 7% 36* 49 - 
375 15 8 5.m 21 11 0 


MO! +9 014%) 3.4 051623 


14 * 5.2 1.9) 13-31 


-4 -WX1 35 1.6 24 0 
-i, fflNSll 2.4 14 0 
*2 19 03 2 0 3.4 18.1 

“} »7.a 0.9 i U9 0> 

- 1 5.7^ 3 5 2 1 17 9 

. — 2Q.il a 05 • 

.... lb.a 452 a 




-...ltl2.09i 24I4.H132 


ENGINEERING 


IX APVIDp f 

I8S ASW HldgL 5, f 

SI AT Trust 30p. \ 

15! tehyast Group f 

Stef, £=: 


I fi— 4 d 2d 4 2 ) 14.4 
2 ” *4.a5.*2l 75 


iMiassssi 



197 +2 65 L6 

406 -1 1195 4 

187 015c 27 

£24% Q26% 1.8 

475 +5 G9X « 

427 LS.O « 

121 -2 3.C 5X1 

113 8.0 - 

81 . — 5.7! 20 

21C +4 2.7 3.0 


>6p.yi M W— «. 

1&.S 211 _... »|1< 

U5H 031% 38 

75% 1 7d 3 0 




£ 20 %!+% 

31T\...« 


317 65.0 3.4 

93 ....„ 0 2.9 

26 0.45 1 

121 3.3 21 

53% -% 10.91 5.6 

203 — 6.5 * 

56 -% 0.06 • 

JIB 



153 13 06k 

81 -1 018c 

66! +7 235 

419 -n 8.0 

5#l 45 113 

316 . — S.6 

83 -2 243 

M% 20 

M 1.0 

53! .a_. «3.75 
437 . — 11L2S 


* 35 « 

1 IX) 6 
26 4.6 U.0 
3X 25 14.1 £>2* 
3.7 31 U.7 Jot 

21 6.4 9.4 E713A 
3.1 3.9 10.9 _«« 
1.6 8.7 9J 

22 3.5 172 


INSURANCES 


UnaaiBhUamkt.. 
Do.llpeCm.llOO.. 
AlliauAQ DM50... 
Milled ha Brits..., 
American Gw Cor,.. 


ta s!9 lit £233 

*3 11 u s “4 

815:2^ ™ 

l| ii S I ^ 

23(35 1%A ‘0*2 




fr.«SBa*!h 

Archer (A J. Up ...a 
Meny. Birth lOp. » 
BradHottGrowS:} 

BriurmkrSp h 

Comm. Unkm ....... 0 

Hhswjr Vtom Ups 
fOom.& Gen 10o,.« 
WuriMmfD .C 1 10n j 

WtawaWMO.lS.’ 

Seu Accident. 

Weamfc.EJZO,. .1 
xHlbernLm Group ... 
THnggRoPitoi.p 
ifLegS £ General... 0 

JUncnln tat Cm 
JUoidThoniown 5p..| 


-3 7.22 

-3 17.1 


82 -2 20! 

147 14 ta4.! 

238 -1 lUi 

MS+1 43! 


LI 3.6 163 1-136 

35 3.5 10.2 “U 

26 45 13.7 229 

- - w 495 

! - - _ 132% 

0.9 2JI755> 177% 
0.7 3.1 520 35? 

i 3.9 6 03% 

2.2 4.4 120 02 

- - « 34C 

27 3J 14.2 309 

LI 4 1 ia.b 137 
L2 6.1 1>5 £431 
2* M19.7 .» 


iSSiS: 

£21% +X 


44! -2 
LW -2 
242. 

»4% F3% 


Lloyds Abbey Ule:.-, 
London & Man. I 
United SOp^ j 
*»*McLwi-bSL% 

JJ^tCrp NZS05.1. 

SSSR£=: 
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LONDON SHARE SERVICE 


Latest Share Prices are available on FT Cityline. To obtain your free 
Share Code Booklet ring the FT Cityline help desk on 01-925-2T28 


INSURANCES ~Contd 





+ ■* Hi Iy*mI 
Fite - Net F*riGrt|WE 

n Z 31 Lfflj.flyrj 11 

a* — m 0.3 feJpM ,4 ate 
23i — io.c l.q 

2M .... . TOO JUM 7^14.4 *71 

MM $ wS - 4 Z 

«4ns m-di 


PAPER, PRINTING, 
ADVERnSING - Contd 


TEXTILES 


TRUSTS, FINANCE, LAND -Contd 


■M 

at 2. 

232 -2 

LEISURE 


■ Si - £ 32 b 

- 8.7 . 176 

2.4 li u « 
L2j&.6jl6J9 382£ 


uri -i tli 
SSL .15L9 



45 010 % W 15.4 - S 

~1 H2S 3 2 5JJ 7J 2u 
+S t7.7! 333S1L8 S! 

^ +1 *L15 9.gl3u.4 jto 
-1 a.c o.g sffl 25.6 fS 
— 13.8 ij 5.014.9 300 

+1 Q2r d ^ 

IB X 24 2 . U 20.4 SE 

* Tl.7 z3 dui 2W 

*3 M w 4 m 

+1 6J H 7J| - 73 

— 8J 2.4 4.1 7.4 la 

42 . tlO.t 3 Aj 1 . 7 ] 22.0 ifS 


4E ISPS Consft. Grp- V 

262 SaMddlOp. D 

72 Dn. 6 JpcCvPKLv 
9& to Maps Pf 2003^ t 
187 JtfVBlOp-— j 

E 21 b Sam Paper 

116 tSerlfCDweUs i 

105 ibudwldilp 0 

46 BMtettitletUp.) 
271 teihtDliiMSjapI 
32 S tourfltUtflSnJLS 
Q33ij to9VpeC»telji.y 

171 fTMD Advertising.. J 
30 iTharpc Creep 2btt 
^Mmnste^fabor 5p i_ ^ 

lOgtUldeo Tape fee 5 p..\ 
183 WCRS Group 5 p. .. .6 
497 [WPP Grasp Uto.. t 


*m Dfv ITM 
Wo - He drift's 
111 ...... #26% 3.3 2 J 

M *1.S 73 21 

« 44 12 . 25 o3 1 

311 -62 TOO 23 7.8 

77 +1 6J% dlfl .5 


Fite - 

3 U 43 


a .: 7 . 8115 


3671+3 I 10 .^ 2 . 


Wellington O.J...P 

WatmoMfts. - Y 

WAetiyuUBntSp^f 

nteMnt«4auai, 

rdttwf anB «r5p.v 


42 a\ 4.2 42 

-1 F 2.7 3.4 31 

t 3.95 5 .E 1.7 

..._. 17.0 232 3 J 

+1 14 X 38 13 

+1 '• 71 4 51 

gBi 3 .C 2.8 


PROPERTY 


. 7-2 2.7 2.6 18.9 

l»a« 01385 
05 - 0.9 ■ - 
- - - 293 

133 5.6 3.0 88 
L 93 31 1.9 21.0 
0.0 113 0.5 19.2 
3.0 2 .£ Si 7.9 


Mlled London lOp.0 
Do. SV pc Cur tod Pari y 
WhWDnS*clPB.g 


106 +4 Tl» 3.9 3.91 4.91 M 680 

*3 1015 c 4 . 7 ] 7 .fl ZB 358 

123 ..... . 43 3 i 4.3 8.7 

11 d d - 407 

93 43.C 13j 43119.7 233 

*»£ — , W 2 5|I 1,L2 ^6 

134 . 7.0 d 7 .U - Kgn 

224 +25 15.7 3.41 3 . 3 1 X 2 ™ 

94 +1 sL 75 L 4 j 2 JaW» 58 

91 - -4 d _ 403 

4 K — 71 W2.I/ 4 m? 

ITS -1 *456 111 331 181 1^3 


-1 *451 
+1 7.2 

13 -t 


SDA HW95. lOp — y 
BHH Croup 50 p_ p 
Baker HfrisSuhlOpY 

Barlows Uo v 

ritog^taO,P«la- 

biiSS^jJT; 

Bradford Prop y 

BrtdtfO Props — . v 
Britannia Grp. 5 p-y 
British Land a 


Intel TO. 2 Dp_( 
ri&CB(ntfcx_|t 
.pcPrtf— y] 


507 151 2.0 4.1 

62 ! 14.0 35 3.1 

36 f Gtfe.O 29 Z 

Ml 42 4 .5 51 3.1 

371 +2 4 J 2 45 U 

223 *438 1.2 Z' 

24 ! 5.0 35 Z 

5 M * 15.25 4.7 l; 

316 +1 4.0 1.4 4.1 


32 Z 4 16 .9 

- 6.C - 

32 24 lfiU 
41 1.4 235 
> 5.1 - 

2.7 65 75 

3.4 37 105 

« 6.4 * 

17 3.2 34-3 

- 4 .< - 

2.0 4.1 16.8 
31 3 .t 12.9 
29 2.7 15.7 
37 36 11.9 
45 1618.0 
1.2 2.9 37 2 
35 Z 7 1 Z 9 

4.7 1 2 19 i 

1.4 4.6 20.7 


22 3.7 1 Z 9 
Z 2 6.7 92 

4.0 35 9.2 

1.5 71 12.0 
32 5.2 8.0 
25 4.7 105 
2 X 4 .< D 1 

4 6 J * 
05 0.9 

2.4 4 .‘ 107 
3 6 4.4 7.9 
4 .c 4.2 ao 

11 4.9 8.6 

« 25 • 

4 3 J • 
4 4 J • 

Z‘ 5.8 72 

4.4 2 . 9 ( 7.41 

3.4 4.6 85 
3 .E 4.2 8 J 

4 3.7 * 

45 55 45 
Z* 7.7 72 

1.7 4.4 15.6 

2.7 6.9 72 
3.4 45 75 
22 61 86 
Zb 32 02 

25 6.7 85 

1.6 6 .t 121 
32 42 9.9 

1 7 S, • 
4 7 A * 

5.1 4.1 63 

1.7 55 13.4 

13 Oi - 

12 1 128 
35 5.7 66 

-I - 173 


tw mi n d 

Price Met Cw 6 rt 

122 a +b t 5.4 15 5.9 

42 C s 037 1.6 - 

U |0 -la N 68 E 1.2 3.2 

IK ZZ b 6.7 U &9 
20 — . - - - 

JB3 H7.05 - 95 

105 +2 - - - 

37 - - - 

99 K 4.63 - 6.2 

90 -1 F 754 1 . 410.0 

72+1 - - - 


£3l4]+b 0292% - 2.6 

3U +1 0292% - 26 

£30 +,i 0172% - L 6 

34H -A 0172% - 1.6 

£17S - - - 

234*2 +3 K5.75 U 33 

U? +1 tlO.O 1 . 01 JL 2 


t __.. 9.1 - 17 

+ij 13 2 0.9 3.6 

...... 26.0 LI 5.0 

176] +ig 3.C 1.0 23 

163*4 +J* t3.2 15 2.6 

im ::: «i 0.7 5.4 

135 li +1 28 LI 2 B 

W F72 1 2 10.4 


OIL AND GAS -Contd 


MINES -Contd 


32b 24b 
■CUt £10 
52 37 

56 43b 
4b 2 
87 49 


1 ! 6 b 
191 152 
23 b lib 

£LU £97*2 

£51A £32b 


Stack 

New London 5p..._v 
MZ Dll & Gat MZ50.SS 
Norsk Hydro KrZO... 
mhSeaCen. ...p 

Occldeatal PaL 20c. 

90b k) Res 

HURT Res -v 

fPao Pacific Pet... 
Peuocoa 12bo_. « 

pPetrofinaSA 

fPetroqro Petrol ew, 
9PkL Pet. 5p...._ v 
Premier Cons. 5p..B 

Ranger 0111 

R0falDuulFl5_.. 

Sandpiper OH 

ySamos AS025c.... 

eScemre Rel 

Shell Trans. R«g... a 
On. 7pcPf. 

SllkolHtr V 

♦Soeahwest fte. 40p y 

Sovereipa Oil 6 

TREneraylfb v 

Texaco 8 DC Crw 

TotaHSIeFr Pet B. 
Triton Europe 5p . p 
fTnskar Rea k 5p.. y 

Ultramar. -a 

fWoo&itte &50c.. .71 


-i Q18li% 4 0 
+1 i fl 1 2 
+b 0S25Q - 

*2b - - 


+1 - - 

+3 ■ - 

+4 - - 

-b 0142 % L 7 

-1 0 l 8 i 22 
-1 - - 
+2 17.0 1.9 

4 . 9 % x 

12 C 3 J 


1989 

ru High , U* 
Grit P/E 45] 3S 

: - i If 

26 45 Iffl 120 

3 J ttt. 7 ) 153 90 


Stock 

yAyer HlUm 
boserg BerUd M5050.- 
MaUMlo Mim. 10 c-. 

PeUlimSUl 

Sun pel Best SMI 

Tdnjangl5p 


■ t or Ob Yld 
Price - Met Per Gris 

4B AQS13c 0.7 i 

75n +lb TfllOe 2( 30 

71 Q 5 r 4 C lb 

ua ..._.. 087 c 1.0 u.o 

12 ! 070 c 14127 


Miscellaneous 


OVERSEAS TRADERS 


1989 

High Law 


TOBACCOS 

Tlads. 8471-19 1 

12%r..La.'WyKlB3a 

ihmansl2bP— <> 64MI -1 I 


TRUSTS, FINANCE, LAND 

Law I Stock I Fite l + "l M IcVrlSS 


m ii 3 

IMS +S 
286 +2 
67b 


231 LO 3.1 
0_33 3.0 0.2 
(£225 1.0 4.4 


+1 a 057 l 26 | 0.7 


0.67 26 4.4 11.6 
USX 25 22 20.7 
126 3J L7 229 
10. C LB 24 26.9 


to.525%Cr.Qa.Pf.y 

3wtsUeGrp2p v 

■Owfinte &tt50p-y 

toSt.pc C.MPCy 

Hty Sire Estates.- y 

UnriceNickolls y 

layform Praps 5p— c 
Do. Warrants — . c 
kanpcaHMgs 20 p_ 


*1 325 2.9 20 235 w 23! 3arformProo55a- 

— VL ki ? w “ oH 

74-46 26 3.7 13 J • 85t «X knipcaHIdgi 20p. 

~ 2 ^ . ! H»S 333 2Dt SjnnelU — L 

Vi 71 46b Antral Secs. 10p-f 

■*? J 2-2 141 ^OooatrGleo y 

3 f. 'laiS - ? 311 255 itraifH Ptm. Grp.. 

— *5.76 U 26 30J 1075 995 DaeUfltXldos) 

“ “ “ ” 36b 27*3 lares Estates 5p_ | 

+29 19.( 3.0 5J 8.7 UO M le Morgan GranpSp. 

-- ■ ■ : - 18 I* M^amTe«B5p- 


5.75% ■ 

+1 0.6 6J 

+2 1205 1J 

+5 26.C 12 


195-:- L« 
17! +2 72 

103 -2 7%K 

255— . tl3- 
245 b +7 14-1 

3W -2 92 


267a +1 4J • 22 • 55 

261 L2< 29 L2 33.4 g 

87 13 J5 3.4 4.1 02 ft, 

142 +7 6 i 3.0 43 103 r 

26! +4 11335 21 6.7 73 7? 

96 +1 7.4% -10J - iff 

55^ +31 15.t 3 l( 3.6 121 ww 

107 . . 5.0 - 6.5 - aw 

62-1 - - - - @ 

■ 451 +12 17.25 3.1 5.1 85 ?n 

134 +2 14J5 22 4.7 103 yt, 

,1U 1J 4.1 LI 17.7 2 » 

30 -... 10.63 L 6 130.0 JJ 

85 !7~ ultZ19% 25 1.2 35.9 
321 +9 195 34 4.E 9.9 4 

37i-_J 414.3 . * 41 

MOTORS.AIRCRAFT TRADES 2 

U7£,f05'jOAF N.V. FIL5 1 £15bJ+*n I HM5| Lflj 45] 124 K 

IHpSli 3^330- 1 
£45y’-i l$§$J 3 lani ^ 
Commercial Vehicles ®| 

JEB 3S 

Cranponents || 

Z9o| 6 ^ 111 l|io]4 20 

m 3 U$mAmngEq.lOp-fl N4.o| 23 23JI7A 91 



MdingUK— 

iraA%laB lr5p. 
brJahirrTV... 
ettersGrp5ou 


5tt.VaHey5p.y 885 

ninuerlOp- f 72 

eHomelrZSp-. 77b ~b 

r — _y 237 — 


s= 

oeUbGriuil y 275a -1 

tS-& Agency. 31fl — 

o.&&£ajp„y 231 +2 

r. 6 pcCy.Pf. -y 116 
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U7f +3 - 

57+2 - 

83 ...._. - - - 

U23 +8 31.0 1.0 3.7 

315 +*26 0 A t 

51 13.41 0.9 34.9 

Mt -40 - — 

162 - 3.9 1.0 32 

28^ +b" 14 1 1-1 1.9 

2U — — . 11455 U 29 
343-5 - - - 

184-.... Oils 1-1 53 

163* 27 LI 35 

569 +7 - - - 

99+1 - - - 

92 - - - 

136 b - - - 

94b +1 u2-2 0.5 3-1 

194 +1 4.0 1J 2.8 

77 +2 122 1.1 3B 

Bib -lb F3.25 1J 5.2 

£149b. Q 6 % - 4.0 

115b 4.0 


251. N162B U 87 

£U9b 011% - 9 2 

145 -2 s 2.0 « 18 

87 -1 +2.06 0.9 3.2 

3t - - - 

139 +1 0.7 Lfc 0.7 

231 +1 0.43 2.8 0.4 

134 SN4.0 LI 4.0 

99b +1 F3.08 l.t 4.1 

87b +1 0 2 I I 03 

bi 12 2.4 25 

MX -1 L5 L4 20 
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^ + +!r ^ 
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12S 7! 
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50 41 

61 42 

166 117 
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12 b 7 

£67b £32 
*60 4f 
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292 203 
319 26f 

51 41 
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£194 £14i 
Z35 171 
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133 89 
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1989 I 
High Law 



hi 82 6 0 

+3 Q13 C 4.1 

Q4.9 - 

-b LI 3.4 

8 C 1.9 

03c 9.4 

4.1! 0 4 
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9.2 2501 


69 Anglesey Mining 9p. y 

18 Do. Warrants y 

12 Anglo-Ooralnlon 

38fc Bond Inti. Gold 

39 Buuc Mining lOp... y 
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19b kEnnex Int.lrl0p...y 
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£412 pHemiQGold Mines... 
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THIRD MARKET 
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-b 7.7 1.6 
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17.E 3J 
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-5 *9.15 4.1 

+2 09% - 

-1 3 0 2.6 

...... 1011 c 13 
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PLANTATIONS 
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Slack I Price 1 - I Net 


Rubbers, Palm Oil 
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+3 f b7J 
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20.S OJA 421 
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20 .M 13 u 
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t+BT Dhr hrw 
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“ ua a*a 
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61. L72 1-2 3.4 

14! 6 b% - 5.7 

172 +1 3.0 1.0 2-3 
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575 10.2 1.0 2.4 
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llftn T tlOJ LO 123 


Teas 
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£2aa*He Grp. £1 527 b|— . 
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MINES 
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2 0 } 3 1 ] 2 .' 
(Z.ol 2_7| 3 ; 


2411 12l|Dur6an Deep Rl. 




43 4 J u 
2.6 L! 72 
17.0 L 6 2J 


£ 8 TSMto...— .-V 

Bmtrom5p y 

Downy 30p 1 

iiiwM.lL*.* 
[3plcr5p —V 


*4^5 

+2 133 

-2 8.0 
534 

t 2 Lfi 


3.4 9.7 
3.‘ 135) 
2.9 12.7 
2.8 163 
4J ao 


mM 
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Imry Merrh. Dev...c 
Hot be Ppiy 50-01— 


Garages and Distributers 

JH—I LO)?- 
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MAC Group. 

TLS Range 5p — 
rlflMKX i IQp -- -1- 
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H ■ 1.0 3.1 33 12.0 SUlij 

•1M M r M U W 3 A cmj 

163 -5 L7J 4 6J ♦ 15Jt 

59< -*3 113 1 16 * QOy 

145 -1 12.7! 2.' 3‘ 15.9 15j 

111 +1 12.8! 4.7 S3 M W 

145 -3 5.2 21 41 Bj 3U 

121 Mi 33 36 63 W 

Ilf - «7.C if 6.4 6A %» 
264 10.C 32 31 38 6L 

IOXb liT! 2J 3.6 l«a 1« 

111 . — 5J i* 3.7 U.9 T 

■f 21 33 3. 143 ZJ 

142 16.25 32 35 73 22 1 

134 -2 4.C 4.( 4.C 8.4 « 

3*3 -M +140 3.7 5.2 6.7 52j 

209 1535 4.4 35 8J 1« 

«( +376 2.4 Lf 30J. LX 

204 -1 9.C 32 3! 73 IT 

-151 +1 5.C 31 4ri 93 W 

12 +4 til 32 31 1L9 14X 

66 HLf L7 3.6 liB ■ ^ 

34b -b L4 43 53 53 » 

EMU Q1L5 - 3.( - 1M 

434L.... S5Sa4JS 53,83 30J 

NEWSPAPERS, PUBLISHERS 

9^+7 85.4 ill 4.8j 123 *3Z 

141 14J 2.0 3.9(163 129 

<M -5 i4 Z* 23)20.7 917! 

563 i! 4 3d ♦ 47; 

49! 12-5 2 5 X‘ 163 0421 

121 1i0 23 L2 36.9 3« 

352 103 4 4.1 * 33f 

,223 +5 2.9 4J U K4 20* 

£61b 173 t - 14 - - -4b 

240 5.65 22 2.5 163 l! 

347b +20 114C L6 5-4 153 323 

185 +2 a3.C 2.4 3.S 10.6 1« 

183x +5 3J 114 ♦10- 

tt! +6 117.fi 12 4.C 17.4 MX 

€M TlOO 2J 33 18.1 7W 

*97 - 66.0 4.1 23 123 25i 

4*9 «Bb% 23 L9 22.4 8J 

144 -b 43 33 if 10.6 U 

143 33 3.4 3J 113 111 

296 (4b >14.4 1-2 1MU3 4! 

131 53 LI 5.413.6 171 

187 ...... 4.0 23 Z.9KKJI Z3C 

775 +24 t((9c H2 0.M12.6 4‘. 

381 „... 14.06 9.6 1.4(20.8 9 * 


1KKM3BZSI 

LeseSDcZ! 
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, 0B.6^c0rW-..j 


(■MeMonSn .1 
ilerltalBtl Props..) 
Muofldd Estates LOpi 


4.t 43 3.6 
6.C 83 73 
63 22.9 3.0 
6.2 3.0 43 
1.1 « 2.4 

143 L7 3.4 



Fi« 0.7] 3.9] 
039 L7* 03 
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1989 
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70 A.C. Holdings 5P...V 
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100 81 Atlantic Secs. y 
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389 125 03 
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69a F2C 43 3.« 
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l3._... 00 38 3.8 3 .: 
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lObl— ■ 033 
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PAPER, PRINTING, 
ADVERTISING 
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636 44 2.7 10.5 lfi 

+2 422 X3 33 JL4 39 

-4 liC 2.4 3.7 ML £11 

..u.. 4.8 2.5 43 1L5 008 

-43 Zi 4.114.3 £12 

*206 177 33 233 24 

6.C 2i 3.5 12.9 10 

-3 2031 lS 53112.6 33 


170WWvCB.fi UntaSto-yj 
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47 rSailmunsASOi. 

8! teUBSp 1 

33b HModwealOp-.B 
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35 SheaftaikProtL-.v 
69 Sheraton Secs. 1%.. t 
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29« Sloogh a 
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1 78 to^pctaSSpf.3 
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£7231 Oo.7bpcQw.2l 


30b +b OJ 3.6 

134 -2 +g3.t 4J 

279 +3 _ 4 
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41 f 43 
13 42 Zb 
L3.9 4.1 5l7 
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121b +b 

35 014 

333 +2 2.0 

197 +2 L2 

87 13 

-S— . i 9 07 

486 16.8 

93 03 

155+1 035 

125+2 
63+2 

161 +b +1.2 

□66b 07% 
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158a +1 2 A 

243 +2 LH 
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31 
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224 +1 4.7 

199b +1 4.0 

195 sOA 

212 2.8 

15*b +1 2.2b 
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35b C27J, tafnla Hldgs 

Un 73 lairtoasAdy.TedL.y 
43® 402 larwy & T. 20p_ y 
105 85 pHawParSSl. — 
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£78 -1 071.% - 

ltM 14.1 LE 

353 +5 643 13 



44 +1 045 
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186 -6 QU5 
63b -2 tO 70 
7X4 -10 0270 
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14 +b 

85 2 75 

147 5.0 
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2.8 22.4 

12.7 * 
1.2 353 
2J 14.2 

6.7 12.4 


82! 595 K.hi».rsLJsy.£L.. 
42 36 nuestmeotCo — .y 

160 12! Vary & Sine O.lp-y 

13C 90 (akuzl K5{- 

149 106 -I.T.KMgS 1 
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122 9! Do. Oe+d ri 

£117 El 00 0*.7bpcto2(XXHBv| 


105 Q15b% 

53 Ur oL4 


B ..„. tfl.O 1.9 
— *73 13 

0133 0 05 

0.9 « 

...... 5.75 1.0 

0100c L9 

_.... a731 12 
0.4 32 
+1 725 20 


Far West Rand 

20d| 154 b ly*oor 25c. 156] -4 FQ10C 

9U 582 Saffrts Rl 608m -24 10585 

21* 12! Deellcraal 20c. - 173 -3 +Q70 

81 54 Doomfontrin 25c 61 -3 *045 

670 465 Jrkfonteln 50c. 623 -U Q200 

424 232 EJandsraod Gld. 20c.. 391+1 095 

59 35 Elsfaurg Rl 44 +1 Q10.4 

467 321 Hartebeest lOe 421 -10 +0133 

581 439 Kloof Gold 25c 513 -13 *Q140 

137 84 Jbanon 20c_ 121 -1 *085 

£22b Q5b South «aal 50c an -% 0710 

213 171 5tllhMteln50e 173B +8 tqi50 

£52% £36 b l/aal Reefs 50c £47b -lb Q1900 

92 49 l/en impost 2Sc. 69 -1 *080 

90b 5! Western Areas Rl 66. — 

£21*,£14S Western Deep R2._... 09 \ ~h 0500 

100 I SSZamfpan 10c 7lL_..J 030.3 


141 Beatrix Mines!.— 

4a -3. Coro. Gold 50c... 
Ill - reeState Dev. 10c. ~ 

285 darmony 50c 

85 ioef (K.J.IGoMlc.... 

72 jtralnrRl 

35f a. Helena Rl 

176hJ nisei 


Unless otherwise Indicated, prices and net dividends are In pence 
and denominations are 25p. Estimated prlce/eamlngs ratios and 
caves are based on latest annual reports and accounts and. where 
passible, are updated on half-yearly figures. P/Es are calculated 
on "net" distribution basis, earnings per share being computed on 


1314.6 7i 
1.1 2L9 
2.C 92 J 

a 7 j E 
n n • 

1.4 8.6 “ 
2.7 t 

LO 8J l 

I:Hi ? 

15 * y 


K fit after taxation and unrelieved ACT where applicable; 

dieted figures indicate 10 per cent or more difference If 
calculated on "nil" distribution. Covers are based on 
"maximum" distribution; this compares gross dividend costs to 
profit after taxation, excluding exceptional prof its/ losses but 
Including estimated extent of affsettable ACT. Yields are based on 


Diamond and Platinum 


AngtoAm. m*. 50c_.. 

De Beers W.5c 

Do.4ancPf.RS....- 

bnpaia Plat 20c 

Lydentaxg 12 be. ...... 

Hus. Plat. 10c 


£141 QUO® 
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31S Q200 

721 -12 10180 

74® +0135 
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a.7lxpcCmPnf_v 
nmtn v nut &L ^— y 
ceana Cons— — y 

arambe lOp v 

3rrlsh5p. — — v 

crpmal— 

raalH.ng.to.Pf_ 
tomone Bros. 5p..y 
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o. Warrants. y 

inland Trust lu.-8 
lamFd. Red.Prf... 
togcr&FrledlatdBR 
mltb New Cowl-, y 
□. Cnv Prf 50p....y 
uataorm Grp 20p. 


545 _...| 13.M 2.6 
113 +1 } 7JUj L8 
82 .__] 7b%] - 


Central African 

■aleooZSOc. id hQ5c 

Yanlle.Col.JSL uL 10123c 

«lt™S*f'sC0BS.50p. 1471. — 6.0 

to Pld. lp 64 6.0 

am.Cpr-SBD0.24.-. 331+2 


Finance 


■<pcOiRdPf_j 
sCte,ofLon._.| 
mto & Dxnuy.y 

iodU.D.>10p.y 
IchGrp- 5p-_y 


63 -2 234 23 4.7 1L5 23£ 203 Tnf ford Park. y 

2*1+2 6 .C 3.7 2.9 12-4 .353 2 « Hlenchtrwood I0g-v 

■3a fib 0.6 3.6 1 M3 123 92 PTteriap HMgs. UJp.V 

41b — — L4 LI 43 273 103 9t rrtttofPWP.5p._y 

Sll.+S 63.AJ L7 163 78£ 63f JKLand ..J-y 

203 -3 ML! 5J U-5 -62 X HlnhmSgnrelOo- y 
43 +8 1.75 4 5.7 ♦ ^ 260 19! Warner EsttteSp.y 

189 - i! 2.7 4j 11.1 342b 29b WBrfdrd Imr. 5p_ 

245 -1 ns 2.C 61 10.0 • 134 94 WroringUflt. 

56! — ... 410.C _* 3.7 • 93 Wattratodr HI. 5f. 

M+b 13 25 5.1 9J g3 88Do.7*cCv8dPf- 

121 5.C J 5 2 J 2si JiaptetEsOtyofLwi.-. 

>44 -5 5.7 1/ 5J 123 Z)3 J7S Vtotmto & Caouy 

59 -1 05 2J 13 314 153 79 iWaadCJ.D.) LOp. 

93 0201 2.6 4.C 12-1 4M 2 %&vl«b Grp. 5p.._ 

l»««b 33 4 22 * 

221 <|2L4% 1 2.0 * _ , 

. ut 33 9 2.4 ♦ $HI 

244 531 ij 3.1 1M - ■ 

58 dtt! 32 33 12.7 

55 +2 d23 03 6.1 - 

H* tlb Z5 6-‘ 1.6 10.2 

252 tlC 35 L6 23.1 

551 -5 122 2.t ti 15.9 

■I -2 1.45 3.1 2.1 16.9 

LB 12.7 23 it 17.9 

395 011% 7.9 « 52 

328—.. 7.C 1 i9 ♦ 

U +4 Al 13 43 28.6 
271 ♦ 7 U-5 2.C 5J 1L2 

221 W29 J.' 16 13.4 

54-2 345 33 iS 4.7 

35! 9.! 43 3.6 8.9 

fS : ™ 43 - 65 - 

7S -8 L£ 14 L8Qfe« 

368 ._ .. +4.! 23 3.6 M.9 

295 +2 7.5 6 3.1 * 

289 ...... R! 3.1 2,1 115 

11 a -2 uz .1 2.9 33 13.4 


06% 

-2 3.® 

— . Sb% 


198! J7b % -f 03 

115 -1 Tl5 id 19 
217 -3 14.7 Li Z9 

26! +5 8542 7,3 Z_6 

1A5 30 413.9 

103 0.92 14] 13 

653 -5 111 153 2-2 

49 +2 ‘ L2 2m 33 
202 +3 16.2: l.fl 44 

32! ...... 6.C i d 25 

91 _al32 1.7] L8 

lOt 45 M 5.6 

81 -1 7.75 Jll7 

195 3.08 4.a]24 

ZM -5 14.C M 9.« 

83 2.C 

2M. R2.S 2.9I10J 


U — 03.0 

01.75 

1+1 06.7 


Thai Eixo Fd. PW m 
Topdanaorfc DKIML 
nronwood 5 sl~...8 

Do Wrmti_ 8 

Tyndall Hldgs . -1 

fUTC Group | 

Do.UtocSsCrWWB- 

ywarrior industrial.. 

Wstpool Inv y 

lYrhmon tor. 5p— v 
FYort Trast 10o— V 


71 10 20 

111 -3 13 4 

71 -2 65 - 

183—. 3.( 3.4 

174 45 12 

205 +2 034c I 

82! +35 - - 

£8*6 +4 010% 12.3 
5^ fib +13 24 

108 53 - 

193 +1 1DI Z3 



□Ob 024 

£13 j -i 029 
£42% -b Q13* 
67 Q76 


1474 4F4O.0 

915—.. 0250c 

I960.. KJ230C 

28 +1 0.4 

nib -d TO 190 

n04 101500c 

nob ai50< 

939 +4 1Q30c 
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middle prices, are gross, adlutted to ACT erf 25 per cent and allow 
for value at declared dtstrlOatioa and rights, 
rn "Tap Stock- 

* Highs and lows marked thus have been adjusted to allow far 
rights issues for cash 

t Interim since Increased or resumed 
6 Interim since reduced, passed or deferred 
** Tax-free to non-residents on application 

• Figures or report awaited 

f Not officially UK listed; dealing permitted under rule 
535M)fai 

* USM; not listed on Stock Exchange and company not 
subjected to same degree of regulation as listed securities. 

h Not officially listed. 

# Price at time of suspension 

i Indicated dividend after pending scrip and/or rights Issue; 

cover relates to previous dividend or forecast. 

6 Merger bid or reorganisation In progress 

♦ Not comparable 

* Same Interim; reduced final and/or reduced earnings 
indicated 

8 Forecast dividend; cover on earnings updated by latest 
Interim statement. 

I Cover allows for conversion of shares not now ranking for 
dividends or ranking only for restricted dividend. 

8 Cover does not allow for shares which may aha rank for 
dividend at a future date. No P/E usually provided. 

I No par value 

.Fr. Belgian Francs. Fr. French Francs SB Yield based on 
assumption Treason Bill Rate stays unchanged until maturity of 
stock, a Annualised dividend, b Figures based on prospectus or 
other offer estimate, c Cents, d Dividend rate paid or payable on 
part of capital, cover bused on dividend on full capital. ■ 
Redemption yield, f Fiat yield, g Assumed dividend and yield, b 
Assumed dividend and yield after scrip Issue, j Payment from 
capital sources, k Kenya, m Interim higher than previous total, n 
Rights Hsue pending q Earnings based on preliminary figures, s 
Dividend and yield exclude a special payment, t Indicated 
dividend: cover relates to previous dividend, P/E ratio based on 
latest annual earnings, n Forecast, or estimated annualised 
dividend rate, cover based on previous year's earnings, v Subject 
to local tax. x Dividend cover In excess of 100 times, y Dividend 
and yield based on merger terms, x Dividend and yield Include a 
special payment: Cover does not apply to special payment. A Net 
dividend and yield. B Preference dividend passed or deferred. C 
Canadian. E Minimum tender price. F Dividend and yield based 
on prospectus or other official estimates for 1988-89. G Assumed 


dividend and yield after pending scrip and/or rights issue. H 
Dividend and yield based on prospectus or other official estimates 
For 1939. K Dividend and yield based on prospectus or other 
official estimates for 1987-88. L Estimated amiua Used dividend, 
cover and P/E based on latest annual earnings. M Dividend and 
yield based on prospectus or other official estimates for 1983. N 
Dividend and yield based on prospectus or other official estimates 
for 1939-90. P Figures based on prospectus or other official 
estimates for 1987; Q Gross. R Forecast annualised dividend, 
cover and p/e based on prospectus or other official estimates. T 
Figures assumed. W Pro forma figures. Z Dividend total to date. 
Abbreviations: ri ex dividend; a ex scrip Issue; f ex rights; a ex 
alt; dl ex capital distribution. 


£14J,L tQ450c 

273]. — . tQ120c 
IOfl. OAOc 

3M-15bQ197* 


REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irlsfi stocks, the 
latter being quoted In Irish currency. 


5 5 Albany Im 2flD.... 
Craig & Roseil.. 


SHIPPING 


£291* +»* MS0% JL7 0.8 
293 — 645 Zb 43 

141 4.0 Z.1 3.B 

211 - - 4.0 9 23 

Ml ___ 6 X 2 % 5.7 20 

88 43 0.6 73 

XU 03 84 0.7 

1U -1 - - - 

l**i ++* 

351 1LH L7 4 A 
697 -7 25J 24 4.9 

324 -4 - - - 

« 5%% ■ Z-l 

19! -2 63% - 43 

121 6.7! - 7.0 

41! 105 2.7 3.1 

£40% -J* 6020c - 03 

229B *68.0X92 4.7 

483a -4 7.0 4 2.0 

2ML__r cud 428 


-1 16 C 4.1 3 2 9.6 

.... £25 3 f 3.7 9.4 

-e 8 . 2 S 3 J 43 83 

-5 FID.O 24 6.2 7.8 

m 9 .re j£.f 28 a 

Z~ <tt.fi U 4 J 165 164 

-2 16 J 2.6 3,6 14.0 V 

6 U - 9 .! - 211 

M W 4 72 *303 

+S CWd - 3.7 - 268 

Z. 6 U 5 13.4 118 1 U 

+3 12 9 25 3.7 12.0 

■ 2 .. 4 4 33 23 173 

42 Lfl - 1.8 - 


»t 2.7 4X 12.7 
. 535 . 7 < 700 

■ 7.i Z1 *! 13.2 64 

-si <11 * 72 

12M 2* 45 124 24S 

y* 3.3 ai 

4,5 15 17A » 

8.7 . 1 32 * 320 

l37)3va 4.7l 7.4 273 


SHOES AND LEATHER 



28! +5 TOC 3.3 4.7 

15! 12! 4 11 

77 2.0 34 35 

171 WJ H93 - 7.5 

232 +2 5.4 li 3.4 

221 — . +12.C 2.4 72 

isi+2 7.a 0.9 3.2 


SOUTH AFRICANS 




396 F9.0 

Z54V +fi 13.25 

32! 5.75 

163*3 — *2 2.7 

191 . — 3-68 

£31>i -U Q3c 

1B6S 2.75 

379 +1 102 

59b 0.45 


2*1 13.7 

199 +1 F57 

48t 1452 

1623 -10 

177 18.74 

m +10 
243 +1 0.40 

156 +3 

,96b +lb H7.6 

596 -7 ZQMSJ 


z»y+b 
22® +1 


OIL AND GAS 


203*7 156*3 
310 249 
81 7* 

6b 3 It 


05 V IZ 

*13b b\ 


+2] 2.65 
+2 

-1 16.0 


98 *1 F&3 

424 -1 9 0 

Ub +b 035 

~h - 


£UBf,EW% 
12 4b 
2 M 82 
£29 i [23V 
lbb 9b 
159, 4b 
41 24 
27V 17 
12 3>« 


172 101 
23 15V 
£21bkl4b 
157)125 
27« 224 
235] IM 
£122£9Si> 



■35 U 

*1731 22 
29 b< 16V 


Aberdeen PwlOp—y 

lAmBrrt Inti y 

VArahexPetNl 

Oran Engy 20p 8 

WUlauKRes k£.05y 
Avia Prtrokum|..v 

B0MHIdgs!2bp..V 

VBwradi Energy Mt. 

{Bridge Oil 

Brit. Borneo M)p- v 

British Gas o 

Brit. Petroleom — u 
Oo BpcPf.a — s 

Birmah £1_ a 

Du8bpeLh-91-96y 
Calm Energy £3 — y 
Zalor Group 50p„. a 

Century lOp p 

Chevro n Cpn. S3«.. 
MaronoattUIO lp™^ 
lydePetroiernn.^B 
Coastal Cp« 5033- 
VCwunand PeLKLL- 
,Com-TekR«_..y 
(Conroy Pet 5n — \ 
vComfiditfd Brin. 

•Crusader Zfe 

CcKnsRn«LAS2-. 

{EtHnhorgk Oil y 

ELFUK12VLn...y 

Enterprise Oil m 

Do. 10Vpc2013..y 
I&wgiwn Rto 1 ^. 
Ex. Cs. Lculslaaa u f 

fFihbawoM. ZOty 

•Falmouth Pel 

&FfmLand01llQp_Y 
fFloyd Energy 
Cadic Reswrcs.^ v 

•Global Nat Res 

Goal Pet5p - p 

Gl Western to A|_v 
•GuUareanito|._ 
Hamilton Oil Cbrg... 
to*ffll&Gas5t&( 
Midland PartttU.! 

Hunting P5. c 

Bo. lOpcCnrlft. 17 

fintl PetCrpo 

KCA Drilling lp.._v 
Kelt Energy lw- P 
Do.6ocCv.Ptf... y 
KligsueOil&GB50py 
•LeAnanf0il50c.... 

LASMO o 

Oo. ■■Ons" IOb— p 
Dn4VpcCnBdPf Ely 
HrtanderPet.5p. v 

WnaHnex lOp y 

HUM y Scot, to .v 
WonsnenttolSn.-.B 


41 -1 
57i -5 

Tan 


°7i +4? 

ns 


aaib ...._ 

622 -2 

*B = 

£27 -V 
15V 

26 -1 

346 -8 
102 -1 
158 -2 
17 +V 
C289, -> 
154 +1 


012V% - 
ll.C 1.1 
U0V% - 


121 - 
24 150-D 

il: - 


3.0 I 
♦95 Lb 
010% 9.9 


Bt 

145 

103V +b 

18 ... 


- 

27 1> 

6 3b 
7U 4 
3 lb 
2751 224 


Anstraiians 

•Acorn Securities 20c... 8b 

•Afro- Wert 20c.. — 2 

•ACM 50c. 86 

•ACM Go Id ass 

•Aquarius Expln NL.. 5 

ArtoyneSOc— 13 

•Asia OK & Minerals. lb 

•AuDAX Re 25c S 

• Austral 11 Mining N.L. 2 

•Artec Expln 30 

BHP Goldmines 25c. 22 

•Barrack Mines 93 

• Bond Corpn. 5Ge.... 36 

•Bougainville 1 Kina. 87 

•Brnrenvick 51 6b 

•CRA52 434 

•Carr Bonl 20c 32 

•Centialraeific 43 

•Croesus Mintno N.L — 5 

•Delu Gold 25c 22 

•DMiidiM Mining..^ 77 

•Dragon Res. 25c 5 

•EastmetMc- 11 

•ElGers Resources 114 

•Emperor Mires 19S 

•Endeavour 20c. 1 

•ForaythNL 91 

Kesi Exp & Minerals.. 15b 

KakmdaMlasNL20c... 7 

•GM Kalgooriie5c... 34 

•Gwalla Mins 25c 14 

iGvniia Resources 20c., 72 

•independent R« Lid. 5 

•Jason Minina 20c 9 

•Julia Mines NL 5 b 

•KalluraMln20c.... 4 

tKUaon Bid Mle TOcts UO 

•Kitchener NL 25c... 19 

fMjivsoa Pacific 20c... 23 

•Meekatiurra 25c.... 78 

•Metals Ex 50c 66 

litaan Minerals ill . 148 

•MIM Hldgs 50c 105 

•Mlnoll Secs. 25c 8b 

•Mount Burgess 20c 4 

•Normandy RaNL... 78 

•Nth BPeSp Hill 5ft, 124 

•PaeJtun Mining 25c. 187 

»Pancom‘l2Sc n 

•Paragon Resources NL 7 b 

Patlaqa Mng/Exp5p. 41 

’aim into 93 

•PelsarttoNL 6 

•Placer Pat 30cts.. . 139 

•Remain 50c. 358 

•Sanson Exprn.NL. 2 b 

•Sandhurst Mining... 4 

•SonsGwaliaNL . ... 2 S 0 

•Sthn. Goldfields . 2 b 

•Soutbeni Pacific 19 

fiwbcrt Vcctaio £t— 5b 

•Sparges MlnlngNL 4*j 

•Swan Res 20c lb 

6estn. Mining 50c. . 2711 


Arnotts..— w.._i 


_ Holt'iS^I?— 3 133-18 1 SSntjiVili” 


- IRISH 

_ top. 8V%Lr- 1991. y] 

_ 9pcCanLn. 19 [ <o.y]£ 
_ Fin. 13% 97/02 .vl 


an 


Helton Hldgs 1 

Irish Room « 

United Drug y 


-2 ZQlc 
-b 
-2 

+2 fQ14c 
054% 


TRADITIONAL OPTIONS 

3 -month call rates 


Industrials 


? Allled-Lrons. ........y 38 {&<»*■£ 


Morgan Grenfell y 24 

Nat Wert Bk _.y 25 

P&ODfd. y 55 

Plessey...— v 22 


Amst/ad-... 

BAT 

BOCGrp- 
BSR. 

BTR . 

Barclays.-. 
Beecrtam ... 
Blue Circle. 

Boots. 

Bowatm.... 


-v j- Racal Elect y 48 

V RankOrgOrd „..y 88 

’ Reedlmnl.. _..y 34 

J « Sears..— .....y 10 

— J S Thom EMI y 58 


+1 

+2 G7bc 


--•5 ?? Trial Houses. y 24 

Brit aerospace........... v _« 7£u ’ m 

Brush stee* v 7 «g “X if 

Brit. Telecom .y 23 ^mlewr V 46 

Burton 0rd.._ y 18 — V « 


Cadhurys 

Charter Cons — 

Comm Union 

Courtavlds 
FKI Babcock .... 

FNFC 

Ge« Accident 

CEC 

Glaxo 

Greed Met 

GUS A - 

Guardian 

CNN— 

Haason 

HatfterSUJ — 

ICI .... 

Jaguar. 

LasoroU 

Legal A Gen.. _ 

Le* Service 

Lloyds Bank 

Lucas Infis... 
Mam&Soencw 
Midland Bt. .. 


V 32 Property 

* ?! Brit Land -y » 

J Land Securities.. y 52 

9 Randsworth — v 28 

....... y *2 Oil* 

V JJ Brit Petroleum .y 21 

V BurmahOII y 50 

r 34 caior y 35 

— V J® Cnarteroail y 2b 

V M Premier y 9 

.... .V 100 s+ioll y 32 

- V Ultramar — y 26 

V 2D 


29 Cons Gold V 150 

5f LOflftIO V 38 

15 RTZ. ...y 48 


~ ,n'v Tbit service K available to every Company dealt hi on Stock 
Exctonses throughput the United Kingdom far alee of £985 pea 
j ^ ~ annum for e*cb security. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 

Lower rates weaken dollar 


SENTIMENT SURROUNDING 
the dollar remained weak yes- 
terday on speculation that US 
interest rates will continue to 
move down as the US economy 
slows and a recession threat- 
ens. It finis hed above the day’s 
lows however, on concern 
about rising tension in the 
Middle East 

The news report that US hos- 
tage, Lieutenant-Colonel Wil- 
liam Higgins, had been hanged 
by a pro- Iranian group led to 
late covering of dollar posi- 
tions. Earlier In the day the US 
currency fell through technical 
support against the yen at 
Y137.70 and tested another sup- 
port level of Y136.40. 

Fear of increased violence in 
the Middle East then encour- 
aged buying of the dollar, since 
the US currency is always 
regarded as a safe haven at a 
time of rising international 
tension. 

The dollar pushed higher to 
close at Y136.95 in London, but 
still well below Friday finish- 
ing level of Y139.55. It also 
weakened on the day to 
DM1. 8655 from DM1.8870; to 
SFr 1.6065 from SFrl.6240; and 
to FFr6.3150 from FFr6.3900. 
On Bank of England figures 
the dollar's Index fell to 68.9 
from 69.6. 

Several leading US banks, 
Including Citibank, cut their 
prime lending rates by '/* per 

£ IN NEW YORK 


cent to 10 *4 per cent, and spec- 
ulation increased that the Fed- 
eral Reserve is easing its mone- 
tary stance. 

Earlier suggestions that Fed 
had a target for Federal ftmds 
rate below 9 per cent were not 
supported by yesterday's 
action.The Fed drained liquid- 
ity from the New York banking 
system, via overnight matched 
sale and repurchase agree- 
ments when Federal funds 
were trading at 8tg per cent 
This was regarded as relatively 
aggressive action by the 
authorities aimed at keeping 
the rate around 9 per cent. 

The market yesterday was 
relatively quiet, but nervous, 
waiting for this week's US eco- 
nomic news. It was widely 
suggested that today's July 
survey by the National Associ- 
ation of Purchasing Managers 
will be pessimistic about US 
economic growth find that Fri- 
day's employment data will 
show only a modest rise In 
non-agricultural jobs. The July 
rise in non-farm payrolls is 


generally forecast to be below 
the June rise of 180.000. 

Lack of enthusiasm for the 
dollar encouraged an increase 
in cross rate trading, and a 
slight weakening of the D-Mark 
against the Japanese yen. 

High yielding currencies 
showed benefit from the 
decline of the dollar. Sterling 
was firm, underpinned by 
interest rate differentials in 
favour of London and by some 
recent signs of an improve- 
ment in the UK economic situ- 
ation. 

Attention is now focusing on 
UK wage inflation, amid fore- 
casts in the City that the 
underlying rise in average 
earnings will soon touch 10 per 
cent 

Sterling gained 2.15 cents to 
S1.6665. It also improved to 
DM3.1100 from DM3.1050; to 
SFr2.6775 from SFr2.6725; and 
to FFrlO-5250 from FFr10.5150, 
but eased to Y22S.25 from 
Y229J50 against the strong yen. 
The pound’s index rose 0.1 to 
93.3. 


EMS EUROPEAN CURRENCY UNIT RATES 



Era 

central 

rata 

amouns 
agHmt Ecu 
JutyJl 

Front 

centra] 

rate 

% (tame 
adluud for 
dnergence 

Dtargsn 
limit % 

Belgian Fra* . . 

42.4582 

43.4903 

+2.43 

+L07 

±17424 

DaftCh Krone 

775212 

8.07453 

+273 

+L47 

+ L6419 

German D-Mark 

2.05853 

2. 07b 75 

+0.89 

-0.47 

±17.019 

Frencfi Franc 

6.90403 

7.03404 

+L88 

+052 

±17719 

Dut£h Guilder 

271943 

27*253 

*1.00 

-076 

tuaiq 

IrhfiPont 

0 768412 

0.778508 

+171 

-0.05 

1L6689 

tUllanUra 

1483.58 

1493.21 

+0.65 

-0.09 

±4.0815 

SponbllFfieU- 

130.000 

130704 

+023 

• 



JnlyJl 

must 

Pitriau 

Dose 

tSwt 

17610- L 6620 

L6525-L6535 

1 month 

0.66 -0 65pm 

0.70-0.68pm 


L95-L92mn 

L98-1 D3om 

12taotnhi.... 

7.40- 770pm 

7.27-7.12pm 


Ganges ire for Em. therefore pasftfre change denote! a nk cantnqr 
Adjustment calculated by Financial Time. 


POUND SPOT- FORWARD AGAINST THE POUND 


JdrJl 


Forward mortal aud Onsets apply to the US dollar 

STERLING INDEX 




JulyJl 

Pm tans 

870 

am 

933 

93.4 

9.00 

am 

937 

93.4 

10.00 

am 

93.4 

93.4 

ILOO 

am 

93J 

93.4 

Noon 


93.4 

934 

LOO 


93.4 

934 

2.00 


937 

937 

370 


933 

937 

470 

pm 

937 

937 


us 

<S 

Netherlands'. 

Btfgtam. 

Denmark | 

Ireland 

W. Germany 
Portugal..... 

Spain 

It aly 



Prana 

Sweden. — 

Japan 

Austria 

Sw itz er toa d . 
ECU .... 


Day's 

spread 


LI64S 
3-9595' 
3.49 b- 
64.90- 
12.05 b • 
LIUS 
3.10 
zse.90 
194 20 
2229 
xi-37b 
10.49 
1039-4 

& 
2.66 1, 
1.4825 


L6670 

L968S 

351 >« 

65 JO 

12-10 li 

1.1656 

3.10L 

26030 

19530 

2237 

1142 

in 

10.64U 

229 

2109 

- 2 . 66 *. 

- 1.4955 


Close 


L6660 

1.9615 

330*« 

6300 

12.0941 

L1625 

110' 


195.00 

2234\ 

11.41 

1032 

10.63*4 

ZZ74, 

2184 

2.67*i 

1.4940 


L6670 

L96ZS 

331*i 

65.10 

12.104i 

LL635 

3J1*4 

26030 

19530 

2235-4 

1142 

1053 
10 64U 
228*. 

2LB7 

2.60-4 

L4950 


CURRENCY RATES 


CommetUI rates taken 
65336335 fix-mnUi 


One mouth 


0.78-0.75q»n 
035-0 Zqim 
2*4-2cpm 
34-3loan 
5*-4*wtpm 
0.45-0.40gom 

2 - 1 Won 
15-2talfe 
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% 
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1.83 
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6.00 

5.0B 

439 

7.47 

-cm 

-0.46 

L07 

3.09 

5.27 

£26 

933 

639 

700 
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towards the eat of London trading. Belgian rate is conerUMe francs. Financial franc 
forward dollar 4.12-4 07cpm 12 months 7 40-730qxn 


JulyJl 

Bart 
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% 

SoKlai* 

Drawing 

(tights 

Etnwean r 
CBmncy 
Unit 

Sterling R . — 

. 

129361 

1.49512 

US Dollar. 

7 

1 7R107 

1-11342 

Canadian 

1276 

171768 

171506 

Austrian Seh... 

5 

16.9242 

14.6137 

Bel glM Franc.. 

7.75 

507364 

43.4903 

Dana Krone- 

9|j 

974925 

£07453 

Deutsche Mart . 

5.00 

£40444 

£07675 

NettLGuUder 

6.00 

2.71203 

£34253 

French FraaC- 

9*j 

8.14184 

773404 

Italia* Ura 

13*2 

173L05 

149321 

Japanese Yen.. 

3*e 

178.773 

153.817 

Btorwjy KrtJOB 

a 

8.B2401 

7.62360 

SpjnKl Peseta. 

- 

150.792 

130704 

Swedish Krona . 


NfA 

7.09973 

Swiss FVan: .... 

57 

£06765 

1.78816 

Groek Orach. — , 

20ij 

207.931 

179.673 

Irish Punt 

- 

0.90197 

0.778508 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


i Stating quoted In terms of SO&and ECU-pcr £. 

1 European Corrantaslon CaknUtiora. 

* All SDR laus are for Jolj_28 

CURRENCY MOVEMENTS 
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spread 

Dose 
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% 

P-4- 
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months 

% 

P-a. 
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L6S45-L667D 
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L43Q5 - L4315 
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0.454) 75pm 
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L1805- 17815 

074-0 77cd Is 

-371 

0.99-L04«Hs 

-3.44 

Netherlands. 

27015-27155 
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L60 

0.74-0. 70pm 
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Belgium..... 

39.00-3975 

39.00-39.10 

£50-1.00cpm 
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370-1. Odum 

0.23 
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W. Germany 
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L93 
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Portugal 
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255-2850 Is 
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Italy 

1340-I348li 
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-4.07 

12 00-12 70db 

-3.68 
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6.84-6.87 *z 
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-£76 
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-L47 
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670 V -675 
6J7-6.40>j 
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Japan 

3.95 

326 

Austria 

1771 Hi - 1379 

1314-1374*1 

L40-0.60grp{Hn 

073-0.20cpni 
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370- 170pm 

0.75 

SwHnrlawl. 

L6040 -1.6150 

USG0-L6070 

170 

0.64-0 ,60pm 

174 

ECU 

17100-1.1135 

17100-17110 

0.06-0.fl5qM< 

079 

071-0. 18pm 

0.70 


COnmscui rates taken uwaids the end of London tratlng.r UK and Ireland are quoted in US uumay . Forward 
premlwns and discounts apply tn ike USduUar and act to the tadlrkhal currency. Belgian rale Is for convertible 
francs. Rnawdal franc 39J5-3925. 


EURO-CURRENCY INTEREST RATES 
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U5 Dollar 


05 Dollar ... 

Canadian Dollar 

Austrian ScUlltog.—. 
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Gama Krone 

Deutsche Mart 
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im 
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+133 
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Guaranty changes: average 1990- 
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B.Fr.Kon.1 
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s« 

TO 
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Sb 
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Lora term Eurqdol Ian. two 

K8&- ' 


jeanBA-flil per cm aomuL Short urn rates are call far US 
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and Japanese Yea.' Men, two ibrf axia. 


OTHER CURRENCIES 


EXCHANGE CROSS RATES 


Joly-31 


Argentina ... 
Australia .... 

Bruit 

Finland — , 

Greece 

Hong Kong .. 

ban 

KoreatSUU.. 
Kli WIt 

Luxembourg 

Malaysia.... 

Mexico 

N. Zealand - 
SanHAr. .... 


S. Af (Coil ._ 
S.AIlFn»_. 
Taiwan — 
UAL 


106L25 
2.1985 
35335 
6.9890 
266 23 
12.9750 
119 40" 
109850 
0.48720 
65.00 
44180 

4203 65 

23370 
6.2170 
3.2395 
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FINANCIAL FUTURES 


Short sterling looks expensive 


SHORT STERLING futures 
weakened on Lifite yesterday as 
the equivalent cash rate moved 
slightly firmer on the London 
money market and traders 
began to suspect the price of 
September short sterling is 
looking increasingly expensive. 

Yesterday’s closing price of 
86.46 virtually discounts a cut 
of 'A per cent to 13ft per cent 
in bank base rates by delivery 
of the contract in the middle of 
September, compared with yes- 


L1FFE LONG QLF FUTURES 0PTBM5 
£50, BM MSB of 1B0% 


terday's cash rate of 13% per 
cent, giving an equivalent 
fixtures price of 86J2. This sug- 
gests that yesterday’s price 
was allowing a substantial 
amount of optimism about a 
reduction in base rates over 
the next six weeks. 

Action by the Bank of 
England in the money market 
yesterday - In providing large 
overnight help, rather than a 
longer term bill repurchase 
agreement - led to suggestions 


UWC US TKEASUY MOI FORMES amOKS 
SIMOOM Mffes if IIK 


that the authorities were delib- 
erately keeping the market 
tight to deter speculation, 
about lower Interest rates. ‘ 
The reason for the Bank of 
England's method of operation, 
wasjn fact, probably technical. 
Today’s repayment of yester- 
day's lending will combine 
with e arl i er repurchase agree: 
merits unwinding today to off- 
set about £2.4bn in surplus 
funds expected tram a redemp- 
tion of gilt stock. 
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MONEY MARKETS 


Short credit supply 


FT LONDON INTERBANK HXINO 
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SHORT-TERM rates nudged 
slightly higher on the London 
money market yesterday in a 
technical move in response to 
a large day-to-day credit short- 
age. The longer end of the mar- 
ket was little changed, steepen- 
ing the reversed yield curve 
and suggesting that the top of 
the present interest rate cycle 
may have been reached. 

A firm pound and lower DS 
interest rates supported senti- 

UK cfnrtns bank ban tomSng rats 
14 per cant 
from May 24 

ment. but three-month inter- 
bank moved slightly higher to 
per cent from 13Yu-13H 
per cent 

The Bank of England ini- 
tially forecast a money market 
shortage of £900m, but revised 
this to a shortage of £700m at 
noon and to £750m in the after- 
noon. Total help of £856m was 
provided. An early round of 
help was offered to the market, 
but the authorities did not 
operate at that time. Before 
lunch the Bank of England 
bought £14m bank bills out- 
right In band 1 at 13% per cent. 

Jn the afternoon the authori- 
ties purchased another £287m 
bills, by way of £40m Treasury 
bills in band 1 at 13% per cent 
and £24'7m bank bills in band L 
also at 13% per cent. The assis- 
tance was completed when the 
Bank of England gave late 
assistance of £555 m. 

Bills maturing in official 


hands, repayment of late assis- 
tance and a take-up of Trea- 
sury bills drained £1 ,136m, 
with Exchequer transactions 
absorbing £i80m and bank bal- 
ances below target £60m. These 
factors outweighed a fall in the 
note circulation adding £485m 
to liquidity. 

In Frankfurt credit condi- 
tions tightened yesterday as 
end of month demand for funds 
drained liquidity. Call money 
was bid for at the 7 per cent 
Lombard emergency funding 
rate as banks looked for money 
to top up minimum reserve 
holdings at the Bundesbank. 

Last Thursday banks 
appeared to be well positioned 
to meet their monthly require- 
ments - holding an average of 
DM56 -5bn during the first 27 
days of the month, against a 
provisional requirement of 
DM55.8bn for the whole of July 
- but pension payments 
drained funds from the market 
on Friday. 

In Paris the Bank of France 
left its money market interven- 
tion rate at 8.75 per cent, when 
Injecting a net FFrS.4bn into 
the money market. The French 
central bank accepted bids of 
FFrS0-4bn at yesterday's secu- 
rities repurchase tender. A 
total of FFrS5bn will leave the 
market today, as an earlier 
pact expires. 

In Zurich the Swiss National 
Bank cut its floating Lombard 
rate to 8 '4 per cent from 8'/« 
per cent 
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Box FBioa. FbiancW Timm, 
One Southwar* BrWge. 
London SCI DHL. 
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Series 

Aug. 89 

Ura. 89 

F*fc. 90 

Start 

Vol 

Last 

Vot 

Last 

Vol 

Last 

GaMC 

S370 

133 

S 

3 

16 

_ 

— 

- 5 368.60 

Gold P 

5360 



25 

5.60 a 

— 

— 

, 5 36800 

GotdP 

S370 

— 

— 

190 

7.60 fa 


— 

S 368.60 

GotdP 

5380 

106 

12 

120 

1470 

’ — 

— 

5 368.60 



Auo. 89 

Sep 

89 

Oct. 89 



EDEtedexC 

FI. 310 

5Z3 

9.90 a 

IO 

12-40 

50 

(470 

R. 31733 

EOElodrtC 

FI. 315 

54 

670 

12 

8.90 



FI. 31733 

E0E Index C 

FL 320 

1642 

300 

10 

620 

5 

9 

FI. 31737 

EOE Index C 

FT. 325 

304 

£20 

536 

5 

53 

770 

FI. 317.13 

E0E hides C 

FI. 330 

750 

170 

22 

370 

30 

570 

FI. 31733 

EOE Index P 

FI. 305 

108 

1 


3 

58 

5 

FI. 31733 

EOE Index P 

FT- 310 

10 

M0 


4.90 

104 

670 

FI. 117.13 

EOE Index P 

FL315 

85 

3.60 

23 

6.70 

a 

870 

FI. 317.13 

EOE Index P 

FI. 320 

130 

500 

60 

930 

2 

1070 

FI. 317.13 

EOE Index P 

FI. 325 

25 

9 





FL 31733 

5/FI C 

FI. 215 

42 

0.90 

62 

100 a 

l 

270 

FI. 210.78 

S/F1P 

FL210 

128 

£30 



2 

4.40 

FI. 210.78 


FL 220 

310 

10.20 

27 

10 


— 

FI. 210.78 



OcL89 

Jax. 

90 

Apr. 90 



ABN C 

FI. 45 

399 

£10 

91 

3.40 

48 

430 

FI. 45.90 

ABN P 

FI ,45 

53 

LS0 

6 

£30 

34 

270 

FL 45.90 

AegonC 

FI. 110 

254 

3 

32 

5-50 a 



FL 107X0 

Ahold C 

FI. 120 

133 

1270a 



_ 

— 

FI. 129.70 

Ahold P 

FL 125 

3 

£30 

35 

5 


— 

FI. 129.70 

AIM C 

FL 170 

1239 

4.70 

SO 



— 

FL 144.70 

AlOOP 

FL 150 

174 

7 

223 


5 

970 

FI. 144.70 

Ame«C 

FI. 60 

161 

1.20 

620 

£50 



FI. 5670 

Amev P 

FI. 55 

360 

2 

50 

3 



FI. 5670 

AmroC 

FI. 90 

254 

300 

95 

500 

3 

7.40 

FI. 92 

AmraP 

FI. 90 

23 

200 



3 

4.40 

FL 92 

8UHRMANN-TC 

FI. TO 

24 

2 

_ 

_ 



FL 66.40 

OAFN.V.C 

FI. 60 

7b 

1.70 

14 



— 

FI. 5500 

N.V. D5M C 

FI ,135 

175 

5.60 

7 

10 

— 

— 

FI. 132 

ILV.DSMP 

FI. 130 

228 

500 



— 

— 

FL 132 

ElserierC 

FI. 80 

106 

3,10 

13 

4.60 

— 

— 

FI. 7800 

Elsevier P 

FI. 75 

130 

170 



— 

— 

FI. 7800 . 

Glst-Bius. C 

FI. 35 

228 

2 

S5 

3.40 

27 

4.40 

FL 3470 

GUt-Brec-P 

FI. 35 

403 

2 

20 

£20 


— 

FI. 3470 

Helsehen C 

FI. 140 

193 

530 



2 

9 

FI. 136-70 

HetnekCTP 

FL 120 

26 

130 

60 


4 

4 

FI. 136.70 

NeogovtnsC 

FI.U5 

925 

8 

37 



— 

FI. 110.20 

mxjyuR-io r 

FL 110 

423 

8 

93 

L0 JO 

— 

— 

FL 110.20 


FL 50 

616 

300 

97 

500 

16 

770 

FI. S£7D 


FI. 55 

302 

4.80 




— 

FI. 32.70 

KKPC 

FI. 55 

64 

3.60 

3. 

570 b 

— 

— 

.FI. 5570 


FL 55 

382 

£70 



•a - 

mm 

FI. 5570 . 


FI. 460 

133 

19 



* • 

mm 

FL 45070 

NEOUOYD P 

FI. 270 

500 

O.IO 


_ 

— 

— 

FI. 49070 


FI. 70 



185 


- ID 

.4 

FI. 6700 

KaLKed.P 

FT. 55 

150 

0-20 




— 

FI. 6700 


FL 45 

999 

100 

190 

£70 

145 

•3.90 

FI. 4270 

Philips P 

FI. 40 

283 

uo 

24 

£20 

134 

370 

FI. 4270 

ajyal Dutch C 

FL 140 

380 

5.90 


800 


' — 

FI. 142 

Royal DuichP 

FI. 140 

108 

430 

2 

370 

.18 

670 

FI. 142 

RghecoC 

n.no 

18 

£20 

SI 

4a 


— 

FI. 109.90 

(Ini lever C 

FI. 140 

87 

13.40 


15 


— 

FI. 150.70 . 

Unilever P 

FI. 140 



2« 



• -w- 

FL 130.70 

Van Omnwen C 

FJ.S0 

«29 

1.80 a 

20 

370 

10 

4- 

FI. 4570 

VanOimnrenF 

FI. 50 

160 

500 

12 

6 


— 

FI. 4370 

WessamC 

FI. 100 

47 

110 



— 

” 

FI. 91 


INTERNATIONAL FUND 

management 


The Financial Times proposes to publish this 
survey om 

23 OCTOBER 1989 

For a full editorial synopsis and advertisement 
details, please contact: 

RICHARD BECCLE 
on 01-873 4181 

or write to him at: 

Number One 
Southwark Bridge 
London 
SHI 9HL 


FINANCIAL TIMES 


1 



CROSSWORD 


No.7,000 Set by CINEPHILE 



F has the same meaning wherever it occurs in the dues 


ACROSS 

1 Flag on vessel hit in big vic- 
tory (7) 

5 Nothing In P sounds like p, 
being radioactive (7) 

9 P for pipe under sea or 
world? (5) 

10 Like P on day 9? (9) 

U Bird in poor health took 
food to tease (9) 

12 P for painting: isn’t it 
round? (5) 

13 Perch with ruler? (5) 

IS Mongoose from Munich and 

- one ether (9) 

18 Stopper on pipes etc. tum- 
• lng boy to doctor and ruler 

<2.7) 

19 Loose end? Play the guitar* 

(5) . 

21 Dance with Dad at the front 
(5) 

23 Invest with a blue and green 
(almost) mixture (9) 

25 Dreadful gunner with 

French wine, first to last fin 

28 Fare well to a thing that's 
straight on a turn ( 5 ) 

27 Feast at pole towards sun- 
rise (7) 

28 Without qualification to 

i (7) 


4 Conductor performed oper 
in two productions (9) 

5 Disunite or else unite (5) 

6 First welcome people con 
ing in for pact (9) 

7 T5 sells stockings in baskets 
perhaps <5> 

8 Boy makes some progres 
with bird (7) 

14 May for the rent or othei 
wise (5,4). . . . . . 

18 Focus on Polaris, 33 l 
seems (9) 

17 P for Paul L perhaps, wit] 

pouch (9) • j. . 

18 P turns up to write melod; 
<7) 

20 P. alias precious mate 
that's alive? (?) 

22 P takes part of seven use* 
cars <5) 

23 Child 1 found In term bulM 
ing (5) 

24 it’s played separately (5) 

Solution to Puzzle NO.CL999 


, . down 

* ” relation in fibre on river 

2 Polite sort or route ;ln com- 
pany (American) (9) 

saRBasfM-** 
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WORLD STOCK MARKETS 


fcrt' r r . 4 







•- • . ! k 


U l { No 

l \ v 


I l »V: 


t '1 .; 

\\ 


i 


JOTTER PM 


3RD 




AUSTRIA 



Jrtf 32 

Sch 

+ BT- 

A«trl3* A|rita« 

2250 

2^90 

-10 



oecnwfall 

lft 320 

Em 

♦40 

tattecrtwk 

Ptrimow 

Rctatathm 

Scmprrit 

445 
i ,m 
IMO 

231 

+3 

SU+r-Ditete- 
Wtsdicr Mag 

Vfftete 

162 

095 

ITS 

+13 

-4 

k 

KL£nJM/UlXEMMI|RG 

Jaf» 31 

Fn. 

+ «p- 

AIM 

6,13(1 

-80 

B.ai_.. 

Bonk ImI. a Unc ....... 

BttWtGa. Da. Ubr . 

SMautNABttg 

Srtacrt B _ 

3.420 

1^000 

14.500 

37J50 

W 

5.860 

+40- . 
+75 

CineBtCSR.. 


Cb&W 


GodteML __I 

Colngrt 

Dtttuua 

16700 

5*0 

-a • • 

+25 

EBES _ 

D0.AFV1 . 

4,490 

UP 

-10 ■ 

Fteriqorbt 


GIB Grew 

Da.AFV _... 

Bff- 



2S 

-30 

Do.AFVl .... 

Oo.AFVZ .t.. 

4340 

UP- 

h.400 



+12 


Gcanfa B»k 


IteAFVl .... 

6,290 

MOO 

+50 ' 

Da. AFV2 



-40 

+100 



iteAfy 

17700 

Do.AFVl 

Da.AFV2_ .. 

3j605 

+65 

KreUMtank 

4535 

+35 


UJ60 


PHraflM 

BaffioerieTW* 

RWte Balsa 

ftLAFWl 

12550 

2570 

5,690 

+25 

D9.AFV2 



SocGaaBetga 

DnAFV 



Safina 

12325 


&OMkkiMi 

180 

6,750 



6710 







DO.AFV2 

ifCB 

«30 

11,600 

11,400 

7MO 


Da.AFV 

425 

U*B5_-_ 

Do. AFV1 .. 

2320 

s«iin 

+10 - 

W+gomLte 

Da.AFV ._ 

8.000 

+30 


FRANCE fraotlnaril) 


GERMANY ImIM) 


ITALY ft w tf i — A 


SWEDEN 


DENMARK 



Juts 31 

Kt 

+ 0+- 


WtleaHWgs 

Cartstwg 

Q»H«Sel5bant 

(Lrism 

Den Dante Bate 

EwAstefc 

flsmlB— 

GNtoHitonJtc 

JS5.E5jiBiss.__, 

jyskeBai* — 

NonftfcKaM 

Boro Non) B* 

Pmatbaakan — — 

Royal CNagnA 

SopBusBemfeai _.. 
SoprrJm 


500 

14685 

3235 

962 

38L9 

336.4 

3347.6 
799 Jl 
863.9 

465.6 
6045 
3785 
312.1 
46L1 

M 


l+ij 

MM3 

(-2.7 

+3 

+195 

+12.7 

-L9 

+ 0.6 

-0.4 


R_a 

1+42.4 


FINLAND 


JoJjr 31 


Ilka 



1485 

+6 


1005 

+1 

Enso-GutreRA . __ 

355 



27.95 


HubUflUkl 1 Fitt ___ 

9435 

♦085 

HdManekl k Free .... 

1725 

-25 

HOP 

605 

-OS 

Kane 

50L5 

+15 


1165 

-05 

Nokia 

122 


Ptefata V 

9B5 

-01 

Rwnu-RtpoU 

37 

-0.75 

433 


SudaWB’ 

264 

+1 

08FT 

3L75 


Uld Paper Prf. 

126 

-L5 

WamllabUl 

3325 

1+5 

FRANCE 

July 91 

rn. 

+■•+- 


% 


Afriaw0oWre.__ 

-4 

AlTUagl*-...-.^... : 

616 

-4. - 


My 31 


rn. 


Worn 

Arlosiw-Mem .. 
5«JU»*tf£ni._. 
BK. 


GSM. 


BwMteGte__ 

BWffiwtlwJ 

9^ta.sw_._i 


Do.tetx. 

BongnJn. 


CantJoar ,.. .... 
Cadre 


Cttrkm _ 
Ctargon 


OtnoatsFr. 

BteMa&icniratt.. 

Ctfimeg 


CG£ 


Conan . 


(bed Fonder Fr 
ftuUltetloBal . 


Dodo da From __ 

DoWMS-MIfl 

PhjbbSJL 


Eau (defies) ,_. 



tamaAfcsteFr . 

ssrfe 

Intertoi) mg 


JamtcMgs. 
LVMH 


BBSS: 

L'Ona) 

4n4. 


Loeaftaiw 

Um-dBEnt 

MsBogs Ptautx __ 
MalraSjL 


(SJL 


PreWWiSkani" 

Prt«BHs Aa 


IFtal 

TaWMBer 

ILeMZ 

Basai: 

Iffirasc 

VUco , 


Vsltam . 


tt. 


N5 


14* 


1085 

599 

U28 

&“ 

1.014 

305 

423 

1.230 

3550 

ft710 

1.699 

L631 

4S 

6 

539 

2.036 

820 

893 

435 

\S 0 

8.940 

528 

1 , 6 % 

4510 

'17M 

572 

4589 

*920 


1-4.4 

+26 

-a 

-a 

+1 

+10 




tw 


+24 

til 




t6 

-18 

-3 

-10 

-14 

4340 

+1 


MP 

372 

s? 

628 

& 

501 

474 
U35 
1 471 

& 

784 


415 




1574 

%3 

B05 

UP 

609 ( 
1202 
5Z6 

363 

3,820 


S' 


514 

565 

808 

600 

835 

415 


-96 

-3 

+10 

-8 

u 2 

-25 
+4 • 

w 

-0 


+11 

-1 

+3 

+13 

-75 

-3 

+10 

-0 

1+1 

-59 

-0 

+39 

-1 

-23 




his 


H* 


-13 

-7 

+1 

-14 

-2 

+41 

+7 


-17 

-29 


% 


PlO 


ft 


-10 


M3 


GERMANY 



Jaty 31 


Dm. 


B*Jtr .miuhn 

wSStHHL 


Burr-Vmsa 

Betmdorf 

Belter Kraft 

BHFSm ___ 
BWej»4Be*__ 

Braun Bowl 

GotootaVnidi __ 


Owwito d i 

TMUwtllAC 

tt-W ___. 

Dataller- B«o 

DedtHffrJ 

Depas 



KanUA 


Oo-Pref. 


rawwittins- Vtrs . 

Mattes Hid 

Metal toad) 


MmM. 


Sdwfim 

Sdvndtacb- 


Lte ._ 


V.E.W. . 


293.fi 

432 

6018 

4043 

567 

114 

465 

4255 

450 

799 

700 

2625 

315.7 

548 

756 

176 

|493 

196 

660 

274 

690 

2715 

3695 

4135 

378 

2595 

419 

166 

327 

*2 

860 

547 

267* 

711 

294 

2145 

916 

2845 

257 

306 

208 

612 

5155 

1875 

1453 

312 

872 

539 

768 

1795 

1365 

342 

261 

73fl 

845 

5945 


-1 

+1 

-65 

-35 


-02 

+25 

-35 


1 

k§5 

(+5.7 


i+6 


+45 

-35 

I+L7 


yp 

301 

548 

760 

295 

263 

3% 

269 

340 

747 


559 

656. 

2235 

369 

320 

204 

457 

3455 

(450 

362 

6195 

!313 


1-14 

(-15 

J-0.7 




m 


-152 

-1 

H5 

+05 

-05 

+2 

-05 

-vr 
+16 
+05 
+2 ■ 


+3.9 

-2 

+6 

-7 • 

-a 

-as 

+i 




!?/ 


+03 

A 


§ 


ITALY 


July 31 


Lire +ar- 


Baaca Cnm'le _ 

BancaNazAgrlc 

Baaralarlm.. 
BastDgHRflS — 
Brega (I 



My 31 


Lire 


Ssf/lA , 
Saltern . 
SASB _ 


Smi. 

SHI . 
&UBP0.„ 
TdnAntw r. 
Tod Faou .. 
Oden 


Bff 


\zm 

moq 

38711 


710 

9505 

1545 

3110 


Mu 


22,730 4110 


29. 


,400 MO 


-73 


+5 

-40 


MOO 


NETHERLANDS 


July 31 FT*. 

+ «r- 


ACT Holding . 
AEGON ... 
Atntd .... 

4 <70 . 


ABM 


AMEV 

AMRO, 


BoUUeas 

BamrtjWny —— 

BJetraw-Tet 

CntaPao 

CottraleSuto 

OAF-.... 


nsM 

nuMiib re.. . i 

uoraBoa I'Hioieyra 

EheWNda 

FaWter _____ 

Gasna ____ 

BMA nn+K 

HdMtcn 

Kail. Betan 


Hatter Douobs 

DfCCeOMd _____ 

UrtMueHtr 

KLM 


Kama 

KHP . 


Nat Ned Cat 

Nes UM Bank... 


Nljwral-TaiQ 
NuutdaVerB.— . 

OceGrfnoi 

OmnanaCVaa)... 


PUllps. 


Rodanco. 
RotJaeo _ 
Rareau 


RqnlDuidi 

OtUlerv 

VHF Start 

VMI. 


Wessanen 

WaAnKtarar. 


49.90 

107.40 
129.70 
14470 

45.90 
5650 

92.00 
15350 

122.00 

66.40 
66.60 
7150 
»60 
13200 

257.* 


+ 0.2 

-0.4 

+U 

- 0.1 

+0.7 

+ 0.1 

+L2 

-OS 

-02 

-0.9 

+05 

+05 

+0.9 

-03 


7850 1+02 


4650 

83.00 
3430 

136.70 
21050 
11020 
12140 
3150 
10020 

52.70 

16.00 
552 
67.60 
26600 
45050 
9750 
72.00 


302.00 W 


4530 

13750 


109.90 

159.40 

108.40 
+j in 
14220 


150.70 1-03 


36.90 H>4 


10030 H>5 


9L00 h05 


51* M5 


+ 0.6 

+1 

-02 

+L9 

-0J 

-0.4 

-02 

t8i 

+02 


w 




+05 

+02 

+05. 


k)5 


NORWAY 


Jahr.31 


Kro+w + ar- 


Atar 



9450 

19L00 

330.00 

119.00 
13620 ' 
moo 

306.00 
15B50 
ZMOO 

169.00 

219.00 
40.001 


15050 1+05 


366J3 

89.00 


R5 

I 

i 

r 


SPAIN 


Jsty 31 


Pls.% + or — 



li*8S*r2__ 


Jaly 31 


Kraner +tr- 


AGABIFnd 

AttHMBCFrcU _ 
AseaAFiee. 


A«3(Frte) 

AareB IFred .____ 
AUaaOuftoAiFree) _ 
Eieara)i«BlFite)__ 
Enessoa 8 iFrari , — 

Esehe8(Free) 

GmtroBFne 

Mo 0(6 Deal B Fite _ 
PtereaeeSCFrct) .. 
SaaS-SeanU 8 Fite ... 

SanMkB<Fitd> 

Stand la JFrtd _____ 
Sta nd la hit ,, . mm , 

StanEittlUi 

SKFBFrte 

St Kawa+Ye AFni .. 
SrtaCetra BtFrtel _ 
Srta Kaortfcbo. 


256 

700 

605 

6Q3 

370 

395 

3S6 

bOO 

220 

141 

400 

202 

244 

350 

251 

280 

117 

176 

421 

138 

192 

408 

486 


B 5 


+1 


1* 

K17 


SWITZERLAND 


My SI Fis. 

+ Of — 


Ad la loti - 

Atesufsa 

Dc.Pto.Cms, 

BatoteKUPtfi — 
Bade leu. 


at2t=r — 

DT0WC1 DOTCn 

De.Pta. 

CSHU 


CBaGe+V- 

Do.iPtCts) 


EMdmm 

EMa.... 


FbdwIfieoJ 

De.-ftg — 

Fart* . 



Do. Pul 

Ball. ______ 



Rocte Hides (Br) 

DoCSMta) 

SandozIBrJ 

Do.CPtCB) 

SdMIa-ffll) 

Do. CPtCtsJ 


sna 


Sand Dance 

So Hair 


Do. Pm. 

State tatace 

Do. Ptg. 

SwiaVotete 

UnioaBak _____ 
Dd.P1*. 


WUartkr. 

Do. I 


ML- 

2rfCD OB . 
D*Pt>. 


8500 

tf 30 

2565 

w 

UP 

2,970 

3,120 

2.020 

PUTS 

3.990 

6.825 

2.280 

345 

7^0 

620 

2623 

360 

.110 


f 


s 

♦15 

1+20 

,+U 

hw 


|f 

+* 

1+10 


1073 

2700 

2600 

0590 

6,090 

2165 

2W0 

402 

42500 

19325 

12000 

2355 

6500 

2D75 

BbO 

5,475 

175 


$ 

3 03 
12.671 
2160 
28B 
3820 
128 
4575 
810 
.5,640 

IPPB9 


98 


Mo 

+90 

+UD 

-ID 

*2 




+125 

+40 


h!5 




-3 


h25 


As 


SOUTH AnOCA 


Jab 31 


AEO 

Allied Teen 

AngbAaCeai 

A09I0 Am Carp 

Anglo Am Gold 

Baric* Ran! 

Brfftta 

CNAGaUa 

De Bee+s 


DeeUraaJ GoH 

Drttfcntrtn 

East Rand Gold 

EbndsrartGoM — 

Ftm Na. Bank 

Fitr State Cobs SoW. 

GoW Fields SA 

UanrteeA. .___„ 

WgbieldSeel 

KteuaCaid 

Kloof Odd. 



Western Deep ^ 


275 

20 

,83 

72 

96.75 
295 
435 
50 
105 
59.6 
1225 

43.65 

12.75 
2755 
155 
3425 
825 
2955 
18.95 
50 
35 
7.9 
21 
85 
15 
56 
128 
66 

3225 

9 

131 

2535 

21 

2075 

17.75 
332 
1385 


+05 


-025 

hois 


HL2 

+0J5 

ho.4 


ho.4 


h025 

+0.05 

i+05 

1+025 

-0JJ5 


+05 

N0J5 


|-oa 

+<U5 


+025 


JAPAN 


AUSTRALIA Ctantliwid) 


My 31 


All Nippon AM . . 

AlpifSrtrtc 

Amada 
Aotaao 


AndoCaauu 


Asatil BnwertB _ 
ICdanicalj 


Asafil 

AsaM Class 

AsaWOptlraJ 

AstaCocp - 

AtsugJ Nrkw ..._ 
Bank Tokyo 


Cam Foot 


CafcadtCofp 

Canon.., 

Canon Sales 

Casio CanpMer 
Cmual Finance 

Central Ww 

CWba 
CMiodj ctem ...__. 
OliTOdj Fire .... . . 

Clmte Elect Pwr 

Omgai Ptanu — — 
CtuqokoElftHacr 
Cul no Watch _ 
DakvJQMfeal 
Daietil Sa+yaku 
DamaSU«.-..__i.: 
DjU 

DaiUca 

OK Khl kin Baa*.... 

DaKMMs 

DaityoKmto - 

Daunvn 

Dai Nippon Hi 

OaiNiapoaPhar 

PM Nippon to 

OjI Nippon Toryo . .. 


CUiOawo Paper 

flFAM 




*C 

JED2 . 

JaagraeSewlllvN 

Japteitnids 



QalTcAraFi 
Dal«aBank 

Dana Horae 

Oai«a Sec .-..i. 

Demy's ... 

Diesel KiM 

Dow Fbe A Mar _ 
Dow Mining 

Ebara 

Elsnl 

Eakl filfro - 

Finio Corot iwi - 

Fu|i Bank 

FajlEUUtC 

Fuji Film — 

Foil Flit A MV 

Fojl Heayy tad 

Fidiiora .... 

FajisaM 
FmiSpwn+ag ........ 

Faina Tourist 

Fnfltsu — 

ForskMuEfctt — 

Uten — 

CtnSdrtyu 

CodoShoH - 

Guam Crass 

Gob-UOks .. 

Cunre 

HartypCnn. 
HtesMaOKttl ..... 

Kaugaca Kam 

HWBrtScfk® - 

tUnad-Guml 

HhwRhICsi . 
N He Molds _ .. 
KnBfLkttrit ■ — 
HlKteiRUlBaokl .— 

Httactt ... • — ■ 

HHkiu Cable 

HtUcfc Credit 

Brtxtt K=ki .... 

e lteH 

Mriili 

MMMSpW 

H+taMZnrai 

HoMuMo Elect- 

HotkvdoTabah ..... 
HetertaElPw..— 
Haw 

Hob*j Paper — .— 
nasssfood tad 

•HU — 

W... 

aasaCkf+iucai 

SsgaaiXsrah ... 

tec ... 

tei Bank mpH ...4a 

>scM40o 


CANADA 


ten SUefe 


Mgh lam Cl o n e Owg 


Satan Stock 


Hlfifc Law Cl n a n Ctog 


Kl^i Low Claw Ctog 


Sden Stock 


High Law CtoM Chna 


TORONTO 

2pm prices July 31 


Q u ai a dona in cants untos marked S. 
n+OSAMCA tat 470 469 406- S 

8451 Abide) Pr SIS* 16% 18% 
aWAflncoE n% 9% 81,+ % 

9062 AAsrta En 819% »% t»'i+ la 
29« Alb+ts N 817% 17% 17% 

7BB3 Alcan 
300 Also Cant 


S2B% »% »%+ % 
SOD Atoo Cant 823 % 23% 23%+ % 
68110 A BanJdi 830 % 25% 20% - % 
MO Ain If 810% 10% 10% 


74SK8C£tno 841% 41% 41% - % 

16104 BCE D 276 275 276+- 1 

BS25 BCE Mod 881% 31% 3t%- % 
42ia BC Sugar A 819 18% IS + % 

120DBGRA 810% 10% 10%+ % 

333Q 6P Canada 8l7% 17% 17% - % 
£8537 Bfc Mond 835% 3+% 35 + % 
1371+0 Bh NScot 819% 1* 10%+-% 

260 Baton 813% 13% 13% 

asm BMfTtoral BO 7B 60 

18860 Somber A 815% 16% 15% - % 

225100 Boroodr B 815% 15% t5%- % 
30439 Bow Vary 814 13% 14 

4803 Bramalea 836 34% 35' 

MM6S5 Brwcan A 831% 30% 31%+ % 
S»t BrtwaHr 290 285 290+ 3 

71026 BC Puna $17% 17% 17% 

8339 Bruneor 818% 18% 18% - % 

8700 Brunaafc 811% 11 11% 

388B00 CAE 513% 13% 13% - % 

22D0CCLBI 811% 11% 11% 

400 CFCF 810% 18% 18% - % 

917 Cambndg 837% 37% 37% 

298 Camp Ran 87 97 97 

BOO camp Soup 824% 24% 24% 


7400 Campaau I SlJ^ 16% 16% 


20581 C No. WaU $8% 8% 8% 

660 C Paters 814% 14% T4%+ % 

lOOOCSPnmt 330 320 320+ B 

S5100 C ExprtS I 10+ 1(0 103 

71429 Cl Bk Com 831% 31% 31%- % 

1300 C Marconi Sl6% 18% 16% 

5B09 C Ocdantai 820 % 20 20% + % 

745 CP Foraal 842 % 42 42% - % 

250855 CP Ltd 823% 27% 28%+% 

tOO C Roxy 87 7 7 - % 

57S54 C71ra A f S2*% 24% 34%- % 
13576 Ctmi A I 822% 21% 22 ♦ % 

400 Clini B 322 22 22 + % 

3070 Canadian o 240 242 246+ 3 

250 CanamA I 88% 6% B% 

828% » 28 - % 
818% 18% 18% 

817% 17% 17% 

329*1 — ' 


10770 I 
100 Cwa 
200 Cara Af 
3000 Ccreaa 
600 CeteMM 

1021 Can Capital . _ , 

1600 ConCap A 810% 10% 10%+ % 


»i ^ 

830% 30% 30% 

812% 12% 12% 


1000 CaniFd A 86% 5% 8% . 

2000 C Guar Trc $12% 12% 12%+ % 

44300 Charon 160 IS* 160+ S 

1133 Cnieften 818% 18% 18% - % 

100 CHUM B f 824 24 24 

17100 Cmeplex 514 13% 13% - % 

5400 Co Steel I 818% 18% 18% 

42603 CpfTwm 838% 20% 78% - % 
2100 CampuHOO 440 «5 440+ B 

18750 Connaught 836 25% 25% - % 

442 C HQ A 1 89% 9% 6% - % 

2000 Con tVX 86% 0% 0%+ % 

2430 CftSum 60S 829% 29% 28%+ % 

340 Conwat B 8)3% »% 13%+ % 
493158 Corona A i $7% 7% ?% 

IMOCroudW 813% 13 13 

49162 Crown* A f 99% 6% 8% 

5900 Dentson A S5% 5% S% 

2132DaruMnBI 85% 5% S%- % 

12609 Oeilan SlZ% 12% 12% - % 

882 Otrtnsn A I SS% 5% 5%+ % 
26+70 Dotaaco 527% 26% 26% - % 
16501 D Tamil* $17% 17 17% + % 

116413 Domtar 815 M% IS + % 
BSD Oumagim o 813% <3% 13%+ % 

400 Du Pont A 827% 2T% 27% + % 
4000 Dylan A 811% 11% 11% 

4*00 Echo Bay 817% T7% 17% + % 
709 Erieo 811% 11% 11%- % 

103445 Erttetd sa% 8 8% + % 

6800 EquItySv A 415 405 405- S 

1600 FCA Inti S9% 9% 0%+ % 

3405 FPI Lid 87% 7% 7% 

200 Fin Trsco 8 9 8 

145802 ncnbnsg $29% 29% 29% + % 


13505 FOd Ind A SIB 15% 16 

13% 13% + 


2150 Fod Plan 813% 13% 13% + % 

1750 Finning L 913% 19% 13% - % 

1000 FCtly Fin 533 32% 33 +2 

400 FUarothA i 89% 9% 9%+ % 

100 Ford CndB 5181 180 1*1 

4860 Fords 822% 22% 22%+% 
100 FourSaasn 1 535% 35% 35% - % 

18000 Franco 0 S11% 71% 11% 

823% 23% 23% 

315 3io 316- & 

SB% «V «% 

*21% 21% 21% 

810% 10% 10% - % 

116 111 112- 6 

400 890 390 - 5 

B440 Gld Knight 89 8 % 9 

7675 Grated A I *9% 9% 9% 

131200 Grange* 360 390 350 

22640 GL Group 820 20 20 

1600 GW Uteco 815% 16 18%+ % 


495 GW Util 
2000 GalacbC 
14200 German 
266 Send* A 
300 Gam Yk 
18400 Claims 
2500 Goldcorp I 


700 Groyhnd 
25079 Gull Ras 
14100 Halay 
500 Hams A 
1823 Hayes 0 
5400 foes Iml 
13950 HamlO 


$29% 29% 29%+ % 
$14% 14% 14%+ ( 

»% 5^ 5%+ % 

$16 15 15 

$30% 30% 30%-% 
$15 14% 15 + % 


Q8*8Holllnp 8(4% 14% 14% 

4600 Wortham ( 811 10% 11 

20883 H Bay Co 832 31% 32 + % 

143G6 Imasco L 839% 39% 39% 

8501 Imp OH A S57% 57% 57%- % 

11T1B7 tnco 838% 86% 38%- % 

219600 IrniOpU 810% 10% 10% 

70933 IMor CHy $24% 24% 24% 

7125 intar ho me 350 *8% *9% 

SOOInvCrp 820% 20% 20% 

IBOOlpaco $17% 17% 17%+ % 

9900 Janrnck 819% 19% 19% 

l BOO K*rr Add 816% 18% 18% 

27000 LIMB $26% 26% 26%+% 

613147 Lae Unria 512% 12% 12% + % 
800 Latarge p 521% 21% 21% - % 


T7B73 Laidlaw 4 820% 19% 20 - % 


i ucian n a t 1413- 4 

1 Mem H+ 1 S12S 12% 12% 

' Mnonllon SiB% 18% 1B%+ % 

. Magna A f SiS% 12% 12% + % 

518 17% 18 + % 

86 % 6 % 6 % 


180403 LBUIw B 1 320 19% 19% - % 

9000 LamnM A 811% 11 11% 

1500 Loblaw Co 814% 14% 14% - % 

700Q Lon vest SS4% 34% 24%+ % 
TOO MDS A 824% »% 24% 

87660 Mac Honda »% 8% 8% 

30650 Mclan H X S1j% 13% 13% - % 
10*00 I 
31157 | 

63415 1 _ _ 

7485 Maritime t 518 17% 18 + % 

4124 Mart Rea 80% 

400 Md mo me 
3100 Mdlnd Dry 
43975 Minnow $16% 19 19%+ % 

*6850 MUM Corp 425 415 CD 

7550 Mo bon A I 837% 37 37 - % 

47868MOOJB $39% 38% 3&% + % 

5M0 Moscoeho 265 255 265+ 10 

76434 Mai Bk Can 815% IS 15% + % 

6800 N Bus ness lid 106 106- 4 

2722 NowTol Em S20% 20% 20%+ % 

5700 Noma A $18 16% 15% - % 

44300 Noranda F $14% 14% 14% 

113583 Moronda 825 24% 34% + % 

1000 Norcan 826% 28% 28% - % 

3651 NMCn A I $24% 24% 24V - % 
800 MC Oils $21% 21% 21% 

*3316 Nor Tel SS4% 23% 24 + % 

188994 Nova I 510% 10% 10% + % 

8800 Momma $12% 12% 12% - % 

6600 Monaco W 814% 14% 14% 

24&Q0 Numae 810% 10% 10%+ % 

83900 Ocalot B 1 SU 12% 13 + % 

500 Omega Hyd 260 CM 3EO- 1 

7050 Ones I S15% 16% 15% 

672S0 Oaltawa A I 831% 30% 30% - % 
19196 PWA Corp $17% 17 17 - % 

4550 Pgunn A I $8% 8% 8% 

4800 Pam our 88% 6 6% * % 

3300 PenCan P STS', ZB% 39% + % 

31100 Pagasua 811% 11% 11%+ % 

8400 PJewl A ( 820 19% 20 + % 

2814 Pioneer M 108 100 103 - 2 

61330 Placer Dm $17% 17% 17% 

8% 8% 


12200 Poco Pat 


89 


85230 Pott Cor I Sl6% 16% 16% * % 
3787 Powr Fin SCI % 20% 20% - % 
192 1C Piovign 810% 10% 10% 

3M03 Qpebcor A $17% 17% 17%+ % 

1752S Ranger $8% 6% 6% - % 

3700 Roynwh I S8% 8% 8%- % 

683 Rd Srenu S S3? 32 32 t % 

SOS? Renounce S18% 18% 18% 

1060(1 Flepap 1 £12% 12% >2% 

120 120 - % 


1010 Rogen B I 5120 


C38 Roman 
800 Remwnan 
34JS3 Royal Si* 
27UQ&HL Sy«l 
SSNC A I 
10000 SIL CemA 
4+879 Sas*oll 
7404 Sceoiie 
2i00 Sums f 
iso scon* r. 
44170 Seagram 
B«7 Suam Can 
SdD Sfwl! Can 
£00 Ehemtt 
1100 Side 

5470 Souiham 


512 

883% 

547% 

510% 

58% 

322 

S1C% 

490 

$18% 

$16% 

5W*? 

S1S% 

S4J-, 

812% 

SK% 

S25 


12 12 

82% 63% 


47 47%. 

10% 10% 


8 % 8 % 

21% 217, 

12 % 12 % 

485 405 - 5 

18% 18% - % 
10% 10% - % 
S2% S3 - % 
15% 15% + % 
43% 437, + % 
12 % 12 % 

14% 14% - % 
34% 34% 


rtt:5 Spar Aero I Sil 

12% 

i 13 + % 

78SC0 SiBinbg A ( 

Mi 

51 

51 - % 

11 SOW Slelco A 

832% 

22% 

22% - % 

33+66 TCC Bo» 

Sll% 

11 

11% - % 

150+6 Tate B i 

822% 

22 

2!%- % 

2000 Temtwt A 

510 

10 

10 - % 

70107 Tc+ 0m BE 

S23% 

22% 

23 

1000 To* Sun 

524 1; 

24% 

24%+ % 

3300 Tor, tor B 1 

S3" % 

37% 

37% - % 

19300 T trial Pel 

S.'Olj 

29% 

»%- % 

36038 TrnAlia U 

SIS 

14% 

14% 

30348 TiCan PL 

S15% 

15% 

1S% 

6S» Trllon A 

S21% 

21% 

21%+ % 

2033 Trinuc 

+70 

465 

465- 10 

2$0Q Truer A 1 

S27% 

27% 

27%+ % 

301 Three B 

S31% 

31% 

31 % + % 

SC0UAP A 

SIS 

16 

16 + % 

700 Unicorp A 

S7% 

7 

7 

30700 unlgaeoa 1 

425 

410 

425+ 30 

100 Un Cartel 

823% 

23% 

23% - % 

1576 Li Enlprlae 

£10% 

13% 

10% 

39$ Un Cwp 

833% 

33% 

33% - % 

SSJ1S9 Varlry C 

JOS 

295 

300+ 10 

23000 Viceroy A 

4S5 

4» 

4M 

1000 Videofrn l 

$19% 

'9% 

19% + % 

3850 WlC B ' 

SC 

1&7, 

17 + % 

1000 Wajai A 

Si 3% 

12% 

13%+ % 

300 WeKfwDAl 

Sir % 

17% 

C% - % 


. I -No voting rights 

r ignis 


or reetrtetud voting 


INDICES 


NEW YORK 


DOW JONES 



Jalj 

■Wy 

My 

■WJ 

1989 | 

Stare taotetetei 


28 

27 

2 b 

25 

Htgb 

Ion 

Hite 

low 

^lakEtrtals 

2635.24 

2635.41 

2613 05 

2583.00 

2635.43 

2144.64 

2722.42 

4122 

Home Botes 

9342 

93.08 

92.93 

92.79 

aim 

93.42 

(3/U 

8755 

(25/8/87) 

(2/7/32) 

Transport - 

L269.2C 

12661B 

U6666 

125X07 

os m 

126920 

(23/31 

959.95 

1269.20 

17 V 

Dili HI as 

219.82 

217.93 

217J8 

215.42 

(28/71 

21982 

O/l) 

18184 

(28/7/89 

22783 

(8/7/30 

10.50 






(28/7) 

(24/2) 

(22/1/87) 

(8/4/32) 


*9% Hte 2666.68 (2649 28) Low 2615.71 (2604.70) 


CbngEttck _____ 

342.15 

34L99 

338.05 

333.88 

■vom 

34215 | 

(28/7) 

39L87 

27551 

(3/1) 

318.66 

34215 

4* 

W 



3254 

3L82 

3184 

IS 

(3/11) 

2450 

(25/Bg7) 

(21/6/32) 



(28/7) 

(3/1) 

(28/7/89) 

0/10/74) 

KYSE Composite 

tea UVt Valor 

190J8 

37451 

19022 

37555 

18814 

372.78 

18610 

370.12 

19058 

(28/7) 

375.35 

15498 

3/1) 

X62A 

19058 

£28/7/99) 

3fe35 

4.46 

£25/4/42) 

29.31 

NASDAQ 0TC Coop . 

45282 

452.* 

44912 

446.47 

aim 

453.65 

(9/6) 

am 

37856 

am 

(27/7/89) 

45518 

(26/8/87) 

w 

01/10/72) 



July 21 

July 14 

July 7 

year ago (approxJ 

Dow Industrial Dlv. Yield ... 

3.47 

3.54 

3.63 

3.54 


July 26 

July 19 

July 12 

year ago (approx.) 


2.90 

2.92 

2.98 

312 

S&PIndl. P/E ratio 

14 22 

1450 

13 81 

1450 


TWDfNG ACTIVITY 


T Volume 


NEW YORK 

July 28 Ml 27 

Jaly 26 

Jafy 28 

Juty 27 

Jaly 26 

teae Traded __ 

1960 

1982 

1946 

NewYort .180610 

213.680 

189503 

Falls 

663 

479 

479 

Amor 12952 

0TC 128.903 

14J206 

140255 

12.992 

124.475 

Nor Hites — _ 

201 

255 

141 

New Lows 

20 




VANAUA 

TORONTO 

Jaly 

J«lf 

Jter 

Ml 

| 1989 

28 

27 

26 

25 

High 

Lew 

Meufs* Minerals 

3443.7 

34527 

3415.9 

33165 

3564 9 (6/2) 
39668^/7) 

32075(3/1) 

Coorpashe 

3966.8 

3958.9 

39355 

38998 

33505 (6/U 

MONTREAL Partfolla .. 

2021.38 

2015.97 

2000 43 

197712 

202X38 (28/7) 

1677* (3/1) 


NEW YORK ACTIVE STOCKS 


Friday 


Suds 

traded 


Can-Pabfk . 

USX z. 969,100 


Closing 

Bnre 

Ouege 
aa ttry 
- 1% 


Sods 

tradte 

2838.100 

ms 

1.793*0 

CRHlnJ 

•5?% 

Oaagr 
in day 

38% 

;£ 

btarriliLyreb 

+ % 

23% 


33% 

+ 1% 

37 

+ % 

AT*T 

1.708,400 

«% 

- % 


EasetaluBofaJi Indtes art 100 eaepi NVSE Al I CooBnoa-50; Standard and Poor's^ -10c and Tempo Cmprahe 
and Meuk - 1000 Taraau Indices baud 1975 and Montreal Portfolio 4/1/0. t Eacfudlng bates. 
r tauistriaJ, piss l/Ulmes. FHareui ate Transgortatloo. Id Closed. (u> UoaoilaMe. 



Jidy 

31 

July 

28 

July 

27 

July 

2b 

1989 

High 

Low 

AUSTRALIA 

All Ordinaries (1/1/80) 

All MMng (1/1/80) 

1634.2 

7615 

lb268 

7651 

16282 

763.1 

1617.7 

756.0 

16342 131/71 
765.1 128/7) 

1412.9 (7/4) 
652.6 (7/4) 

AUSTRIA 

Credit AkUe* 00/12/84) 

36254 

359.77 

36853 

35822 

366 67(21/6) 

2195(2/3) 

BELGIUM 

Brussels SE (1/1/80) 

615950 

6133.17 

610637 

6088.67 

6159 10 (31/7) 

5519 3014/1) 

DENMARK 

Copeetagon SE 0/1/83) 

35205 

35158 

35056 

34855 

35665 02/7) 

275.49 (27/2) 

FINLAND 

U nttas Ganaral (1975) 

778.5 

7788 

7793 

777.5 

815.8 08/4) 

723.3(4/1) 

FRANCE 

CAC General (31/12/82) 

tad TeadamOO/12/881 — 

5057 
12D 1 

5033 

1224 

4978 

1193 

4954 

UBJ 

5057128/7) 
122.4 (28/7) 

417 9 (4/1) 
975127/2) 

GERMANY 

FAZ Ah ran 01/12/58) 

Commerzbank Q/12/5X 

DAX (30/12/87) 

638.64 

191L4 

1554.16 

63979 

19120 

155357 

643.52 

19237 

156705 

64559 

1928.9 

156852 

64559(26/7) 
1928 9(26/7) 
156852(26/7) 

535.78 (27/2) 
1595.7 Q7/2) 
1271.70 123/2) 

HONGKONG 

Hang Sang Baak 01/7/64).... 

257L08 

252675 

2493 71 

2489 03 

3309 64 05/9 

2093.61 (5/6) 

ITALY 

BaoaCUB. Ral. 0.972) 

68050 

68081 

679.76 

67089 

68339 07/7) 

577 49(28/2) 

JAPAN 

Nikkei (16/5/49) _ 

Tokyo SE (Topix) (4/1/68) — . 

34953 8t 
2628.90 

34705 63 
2606.61 

34785 ffl 
2605* 

345151 

258633 

3495357 (31/7) 
2628.90 01/7) 

30183.79 (5/U 
2366.91 (6/U 

NETHERLANDS 

CBS T(I.Rtn.Ge*JEte 1963). 
CBS All Sbr [End 1983) 

2575 

2005 

256.7 

1998 

2574 

2004 

256 0 
1992 

2575 aim 

2005 aim 

2083O/1) 

166 7 0/3) 

NORWAY 

Oslo SE (2/1/83) 

64755 

65013 

64909 

663.25 

668 90 04/7) 

46717 (2/1) 

SINGAPORE 

Straits Times M. (30/12/66) 

137229 

1370.14 

136636 

137035 

1572.29(25/7) 

103069(4/1) 

SOUTH AFRICA 

JSE Gold (28/9/78) 

JSE tadastrial (28/9/78) — 

15920$ 

2688.0* 

1584.0 

2689.0 

1615.0 

26930 

15840 

2676.0 

1639.0 (23/3) 
2693.0(27/7) 

129L0 (15/2) 
1961.0 (3/1) 

SPAIN 

Madrid SE 00/12/851 

303.93 

30223 

300.78 

301.74 

315.90 03/61 

268510/3) 

SWEDEN 

Jacabsoa&P. (31/12/56) 

44383 

4435.8 

4426.9 

4419.1 

4438 3(31/7) 

33339(3/3) 

SWITZERLAND 

Swiss Barik Ind. (31/12/58)... 

7805 

7753 

7663 

7663 

780.2 aim 

613.10/1) 

WORLD 

M.S. Capital Inti. 0/1/70)-.. 

to) 

5400 

5*6 

532.9 

540.6(27/7) 

4875 03/6) 


4 Subject to official recaiculatioii. 


Base values of all Indlea are 100 except Brussels SE and DAX — 1,000 JSE Gold- 255.7 JSE 
i. All Ore" ■■••• — 


Industrials - 264 3 and Australia. 


3rd I nary and Mining - 500. id Closed. <u) Unavailable. 


TOKYO - Most Active Stocks 

Monday July 31 1989 


MvnHeua 

Stocks 
Tredod 
IB 1m 

Ctoslng 

Prleoa 

2590 

Change 
on day 
+ 30 

MH1 

Stocks 

Tredod 

9.7m 

Oeolng 

Pricte 

1550 

Change 
on day 
-10 

Safcteui Chmd — 

isan 

1.7SO 

+20 

Sumtemo Mata/ . 

&9m 

844 

+■8 

Sumitomo 

IB 1m 

1580 

+ 60 

kobo Stool 

05m 

631 

-3 

Nippon Stool 

Tl-Bm 

870 

+ 7 

Tokyo Gas 

asm 

1.180 

+30 

Mtawjl 

10 . 8 m 

1510 

+20 

Ohboyashl 

& 2 m 

1520 

♦ 10 


S3 

+ or- 

148 

-0.01 

520 
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WORLD STOCK MARKETS 


AMERICA 


Equities advance further 
after cuts in prime rates 


FINANCIAL TIMES 

Slowdown in US sets off 


Tuesday August 1 1989 


MARKETS IN PERSPECTIVE 
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A STRONG week for 
equity markets trig- 
gered a spate uf records 
around the world last week as 
investors took comfort from 
slower economic growth in the 
US and signs that inflationary 
pressures are eating. 

The FT-Actuanes World 
Index gained nearly 2 per cent 
thanks to a rebound to new 
all-time highs in Japan and to 
solid gains m the US. fuelled 
by weaker second-quarter eco- 
nomic growth ana takeover 
moves. The broadly-based S&P 
Composite index in the US also 
moved into record territory. 

Gains in the world's third 
biggest market, the UK, were 
more subdued but the FT-SE 
Index climbed back to its levels 
just before the 1987 crash 
thanks to a combination, of 
overseas' interest, optimism 
about Wall Street’s progress 
and a satisfactory reception for 
the UK trade figures. 

The week produced record 
highs in France, the Ntther- 
lands and Sweden, and post- 
crash peaks in Canada, Singa- 
pore and West Germany. " 

Europe saw the week’s 
sharpest movements, as com- 
pany results sent Norw ay 
down 3JJ per cent and Switzer- 


Wan Street 


A WIDELY expected cut in US 
prime lending rates from 11 per 
cent to 10.5 per cent helped the 
equity market advance from 
Friday's high, writes Karen 
Zagor in New York. 

At 2pm the Dow Jones Indus- 
trial Average was up 8.73 
points at 2,643.97. Volume 
was moderate with 114m 
shares changing hands. Advan- 
cing issues outpaced those 
declining by a ratio of nine to 
five. 

In mid-session trading, the 
Treasury’s bellwether 30-year 
bond was up $& at SU0& to 
yield 7.94 per cent. Before last 
Friday, yield on the long bond 
had not dropped below 8 per 
cent since April 1987. 

Fed Funds rose to 8}$ per 
cent from 8% per cent after the 
Federal Reserve arranged over- 
night matched sales yesterday. 
The Fed's move, which was 
more aggressive than the mar- 
ket had expected, indicates 
that the Fed considered the 
funds were too low. Market 
watchers are now asking 
whether the Fed will cut the 
discount rate, since it has 
eased credit conditions three 
times since the beginning of 
June. 

The advances in the stock 
and bond markets came in 
spite of the softness of the dol- 
lar, which at mid-day was trad- 
ing at Y137.0 and DM1.8655 
sharply lower than its Friday 


close of Y139-20 and DM1.8815. 

Both equity and debt mar- 
kets are now waiting for the 
release on Friday of July’s 
unemployment data which 
may signal a Anther easing of 
interest rates by the Fed. 

Takeover rumours continue 
to fuel the market's strength. 
Coca Cola added $2% to $65% 
on the news that Warren Buf- 
fet is seeking clearance to buy 
up to 15 per cent of the 
company's shares. 

Erbamont, an ethical phar- 
maceutical company, leapt $5% 
to $36% and Himont, a manu- 
facturer and distributor of 
polypropylene products, rose 
$3% to $47% after the Italian 
company Montedison said that 
it intended to buy the remain- 
ing outstanding shares of both 
companies. Montedison is offer- 
ing $35 in cash plus warrants 
for each Erbamont share and 
$47 in cash plus warrants for 
Aarh Himont share. 

Texas Air. the parent of the 
strike-bound Eastern Air 
Lines, dropped $% to $16% 
after the company reported a 
net loss of $£88 a share in the 
second quarter. The issue was 
one of the most active. Among 
other airline shares, AMR, the 
parent of American Airlines, 
feU 5% to $68%, and UAL, the 
parent of United airlines, fell 
% to $181%, however Delta Air 
Lines added $% to $72%. 

Squibb, which last week 
agreed to merge with Bristol- 
Myers in a deal which is worth 
more than $llbn, fell $% to 


$110%. The issue, which had 
jumped $23% on Friday, was 
one of the most active. Bristol 
Myers was unchanged from 
Friday’s close at $48%. 

Lin Broadcasting slipped 
$1% to $108 in over-the-counter 
trading after the McCaw Cellu- 
lar Communications rejected 
UN’s request to negotiate a 
definitive merger agreement. 
McCaw slipped $% to $37%. 

IBM, which has consistently 
lagged the market this year, 
added $1% to $115%. Among 
other bine chip issues, Boeing 
sUpped $% to $52%. Ford, 
which last week said it would 
pay $3.35bn for Paramount 
Communications’ financial ser- 
vices group, the Associates, 
added $% to $4%. Paramount 
was unchanged at $59%. 

Compaq, the US computer 
company, reversed its sharp 
decline, which saw shares fall 
$2% on Friday, to gain $2% to 
$87% yesterday afternoon. 
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STOCKS were higher at mid- 
day in Toronto but encoun- 
tered market resistance as the 
composite index approached 
the psychological 4,000 mark. 
The index rose 7J5 to 39745 but 
advances were even with 
declines at 202 on volume of 
125m shares. 

Canadian Pacific continued 
active, rising C$% to C$28%, 
on rumours that a European 
buyer was taking a large stake 
in the firm 


By Alison Maitland 


land up by the. same amount. 


Poor second quarter figures 
from Norsk Hydro, which 
waitM up 40 per cent aT the 
FT-A Norway index, triggered 
Oslo’s retreat — the only fall 
a m ong the 24 countries cov- 
ered. 

Hydro was hit by lower fer- 
tUiser metal prices and the 
news caused unease about the 
outlook fear cyclical stocks such 
as Elkem. Much depends on 
whether raw materials’ prices 
take a tumble, as the bears 
fear. Bulls of the market point 
out that Norwegian stocks 
have climbed 39 per cent this 
year ajad argue that last week’s 
drop was Tust a blip." 

Switzerland was driven up 
sharply by buoyant half-year 
figures. Nestld reported a 35 
per cent rise in sales while 
Adia. the business services 
company, showed an increase 
of 44 per cent. Credit Suisse, 
forecast better profits for the 
year and there were strong 
stock performances from other 
companies such as Swiss Re 


and Hofbnann-La Roche. 

"The good corporate results 
justify Switzerland’* recently 
gained position as the best per- 
forming market in the D-Mark 
bloc this year," say brokers 
Hoare Govett in their weekly 
review of stock markets. Swit- 


zerland is up 2*2 per cent this 
year, compared with -West Ger- 
many's 16.4 per cent rise and 
20.1 per cent in the Nether- 
lands. 

Ireland provided the world’s 
best performance of the week, 
improving on Its 3.6 per cent 
rise the previous week with a 
gain of 4JJ per cent > 

Mr Robbie Kahaber, head of 
research at Davy’s brokers in 
Dublin, points out that Irish 
pension funds - have strong 
cash flows in a country with a 
young population, where con- 
tributions are flowing in and 
pension payouts limited. 

While institutions switched 
some of their portfolios abroad 
following the abolition of 
exchange controls at the start 
of the year, that restructuring 
Is virtually over and the focus 
has returned to the Irish equity 
and bond markets. On the sup- 
ply side, heavy cash .calls at 
the beginning of the year have 
now dried up, he adds. 
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Holidays take their toll of trading volume 


ASIA PACIFIC 


Yen and interest rates 
push Nikkei to new high 


Tokyo 


FALLING interest rates cou- 
pled with a rising yen sup- 
ported strong gains in share 
prices that pushed the Nikkei 
average to a new high but vol- 
ume slipped as political uncer- 
tainties kept many investors 
cautious, writes Michtyo Naka- 
moto in Tokyo. 

The Nikkei began the week 
on a firm note, Himhing from 
the start. After reaching a high 
of 34,954.75 and dipping to a 
low of 34,722.93 it closed up a 
strong 24824 points at a record 
high of 34^5327. 

Advances outnumbered 
declines by 555 to 344 while 198 
issues were unchanged. Turn- 
over fell to 55lm shares from 
877m on Friday, reflecting a 
customary Monday caution. 
The Topix index advanced 
22.29 to 2,628.90; in London 
trading, the ISE/Nikkei 50 
index rose 1.20 to 2.084.54. 

The brighter economic out- 
look encouraged broad-based 
buying as investors sought to 
regain profits lost recently 
when political uncertainty and 
currency fears kept the market 
from going anywhere. A large 
number of investment trust 
funds were launched last week 
and analysts said there was 
still potential for buying from 
investment funds. 

With US interest rates easing 
and the yen having weathered 
the initial shock of the ruling 
Liberal Democratic Party’s 
crushing defeat in the election 
to the upper house of the Diet 
(parliament), the consensus is 
that further weakening of the 
yen is unlikely. That leaves the 
domestic political situation as 
the only big concern for the 
market 

Buying was said to be sup- 
ported by index funds and 
activity by dealers. Investors 
bought a broad range of small 
capitalisation issues in the 
absence of a clear market 


leader and 31 shares readied 
new highs. 

Interest continued in hous- 
ing issues, which have 
attracted attention on expecta- 
tions that the strong gains 
made by the Japan Socialist 
Party will spar the Govern- 
ment into supporting better 
housing. Daiwa House topped 
the actives list yesterday with 
19.1m shares traded and added 
Y30 to Y2.680. SeMsui Chemi- 
cal, which has about 50 per 
cent of sales in housing-related 
business, followed with 188m 
shares, gaining Y20 to Y1.750. 

Lower interest rates and the 
strong yen attracted attention 
to trading houses and utilities. 
Sumitomo, a large trading 
house, rose Y50 to YL580. 

Utilities moved to centre 
stage in Osaka where the OSE 
average added a moderate 44.73 
points to 34,136.93. Volume 
sank to 55m shares from Fri- 
day’s 93m. Kansai Electric 
Power rose Y200 to Y5.020. 


Fong Textiles, which sold a 
block at a 15 per cent discount 
on Friday, sold another at a 12 
per cent discount yesterday. 

AUSTRALIA saw volume 
move the other way. from 
A$700m on Friday to A$170m 
yesterday. The monthly expiry 


date for options trading fell 
last Thursday; option-related 
deals involving 28m BHP 
shares valued at A$270m were 
one example of what went 
through the market on Friday. 

Share prices were mostly 
firmer yesterday. The AU-Ordi- 
naries index consolidated last 
week’s gains to close at 6.6 
points higher at 1,633.5, its 
highest level in n months. 

NEW ZEALAND gave back 
some of last week’s gains, as 
baying interest waned after 
last week’s budget. The Bar- 
clays index eased by 15 points 
to 1,963.97. 

SINGAPORE closed slightly 
firmer, and the Straits Times 
Industrial index made 2.15 
points to a new post-crash high 
of 1,372.29. Sentiment was 
improved as a couple of big 
property deals came off the 
back burner, and dealings 
began in the "foreign” shares 
of two banks, OCBC and UOB, 
at higher premiums than 
expected. 

"Foreign” shares are those 
which can be held and regis- 
tered by foreigners. OCBC for- 
eign closed on a S$1 premium 
(after SSL30 earlier) at S$1L30, 
while UOB foreign finished at 
SS6.65 against S$S50 for "local” 
shares. 

TAIWAN jumped by 3.6 per 
cent in extremely heavy trad- 
ing, fuelled by technical 
strength and what was per- 
ceived as the government’s 
softening stance toward under- 
ground investment companies. 

The weighted index rose 
331.59 points to finish at 
9,504^0; turnover increased to 
l.lbn shares worth T$124bn 
from Saturday’s 844m and 
T$88bn respectively. 


Roundup 


PROPERTY trading and the 
influence of options markets 
were the main features in Asia 
Pacific markets yesterday, 
mostly to the benefit of share 
prices. 

HONG KONG extended Fri- 
day’s rise as the relative suc- 
cess of residential property 
sales on both days fed into sen- 
timent The Hang Seng index 
rose by 4423 points to 2271.08 
alter a gain of 33.04 points on 
Friday, with volume rising by 
HK$300m to HK$lJ4bn. This, 
said one watcher, compares 
with nearer HK$2%bn on a 
"normal” day, before the 
Peking crisis in early June. 

Properties featured with 
Cheung Kong up 15 cents to 
HK$820 and Henderson Land 
22% cents better at HKS425. 
Hutchison Whampoa bad a 
block of 120 flats on offer, and 
sold it at a discount of 15 per 
cent to pre-June 4 prices; Nan 


THE summer holidays seemed 
to have arrived in European 
bourses yesterday, with trad- 
ing volumes subdued and 
movements restricted, writes 
Our M arkets S taff. 

FRANKFURT saw good com- 
pany results offset potential 
weakness yesterday. Shares 
ended mixed, but above their 
opening lows after a couple of 
dull days last Thursday and 
Friday. 

The day opened in some 
trepidation on reports that 
West German trade unions 
might favour unofficial action 
by steelworkers, aimed at 
increasing the rate of their 
annual wage rise. Switching 
from steels into banks, which 
have lagged the market 
recently, was encouraged by a 
22 per cent rise in profits at 
Dresdner. 

This reawakened hopes for 
Deutsche Rank, whose results 
are due on Thursday. Dresdner 
and Deutsche dosed up DM420 
and DM5.70 at DM36820 and 
DM680 respectively. 

Elsewhere. Sobering's 21 per 
cent rise in first half net profits 
left it DM13 higher at DM747, 
and the day’s biggest gain was 
■yp-n in Colonia, the insurance 
company , which surged DM301 
to DM1,100 on last week's news 
that the French insurer, Vic- 
toire, would take a controlling 
interest in the company. 

Finally, good results at Sie- 
mens. which came in during 
the afternoon, were reflected in 
a DM2 rise to DM609 in the 
London aftermarket Overall, 
the bourse ended more or less 
in balance with the DAX index 
089 higher at LS54J6 and the 
FAZ 0.85 lower at 638.64 in 
much thinner volume worth 
DM3.7bn, compared with Fri- 
day's DM4.6bn. 

PARIS went rather quiet 
after its strong gains on Thurs- 
day and Friday as profit-taking 
and the August holiday season 
took their toll on trading. The 
opening CAC General index hit 
a new high of 505.7, up 2.4, but 
indices reflecting yesterday's 
session ended lower after a 
lacklustre opening on Wall 
Street. The OMF 50 index 
ended at a day’s low oS 509.76, 
down 4.14, and the CAC 40 
shed 10.05 to 1814.19. 

Turnover was estimated at 


FFrLSbn, compared with Fri- 
day’s FFr2.7bn, but yesterday’s 
figure may have been higher 
than that because of the expiry 
of options. 

Among scarce features, 
Eurotunnel lost FFr2.30 to 
FFr9L70 in active trading »wiM 
continued nervousness over 
tho group’s financing naarig 

Electronics stock Matra 
added FFr180 to FFr372; the 
company denied a West Ger- 
man press report that it might 
take 5 per cent of Daimler 
Benz. Chargeurs, the transport 
group, came off FFr25 to 
FFr1,140 after stake-building 
speculation drove it up FFr10 
in heavy trading on Friday. 

AMSTERDAM reached 
annthar all-time high but trad- 
ing was extremely thin at FI 
426m, with many operators on 
holiday and Wall Street dull in 
early trading. 

The CBS all-share index, 
which hit a record of 200.4 last 
Thursday, rose to 200.5 yester- 
day after dropping back on Fri- 
day. The tendency index was 
up 08 at 192-4, with the cut in 
US prime rates giving a late 


boost "• V 

- Chemicals ware in the spot- 
light again, with investors 
pushing Akzo up FI IJ.0 to 
FI 144.70 on expectations of a 
10 to 15 per cent rise in second 
quarter earning s on Thursday, 
the start at the next round of 
corporate results. DSM gained 
90 cents to FI 132, with results 
due on August 18. 

VRG Group, tiie paper dis- 
tributor, was suspended from 
t rading for news of a complex 
joint venturedeal with Vendex 

Internati o nal 

MATntm hada rt>in L nervous 
start to tra ding irmW Spain’s 
“Big Bang” reforms. The index 
gained 1.70 to 30383, but vol- 
umes were estimated at a low 
$65m. 

“Everyone was scared to do 
any business because they 
didn't know who they were 
dealing with,” ggifl one sales- 
man. The end of the agentes ’ 
monopoly as individual traders 
meant far more people were 
allowed to operate on the floor 
and represent different inter- 
ests, which caused some confu- 
sion. he added. “In two to three 


weeks, the dust will settle,” 

Construction stock Asland 
jumped 57 percentage points ,*■ 
or 5-7 per cent, to LOGO, m reac- 
tion to a sustained foil from its 
year’s high of 2835 triggered 
by tiie end of takeover specula- 
tion in early June when 
Lafarge Copp£e indirectly took 
a controlling stake through 
Cementia of Switzerland. 

Electrical utility Endesa was 
off 2 at 284 after a widely antic- 
ipated 18 per cent rise in first 
half profits. - 

ZURICH was little changed 
after last week's gains, with 
many investors absent from 
-the market before today’s 
national holiday. However, 
some dealers were looking 
ahead to Wednesday, when 
subscription rights to the Boff- 
in ann-La Roche rights issue 
will be traded for the first time. 

Roche bearer shares closed 
SFrS.000 higher at SFr43,000 
while Nestle, which said last 
Thursday, that its sales were 35 
per cent ahead in the first half, 
put cm SFrSO to SFr8890 in 
bearer form. The Credit Suisse 
index declined by 1.4. to 640.T. 


BULAN recovered after a 
weak start, and the Comic 
index , ended 0.49 . higher at 
. 68080 in moderate volume esti- 
mated at Ll95bn. 

Banks were actively traded, 
with Banco <tt Roma. BNL, Cre- 
dit® ItaXEano and Banco Lari- 
ano showing gain! Olivetti, 
boosted by foreign b uyin g, was 
L148 better after Friday's 
weakn ess, d osing at £9,540. 

STOCKHOLM improved after 
eatiy losses and dosed at a 
sixth consecutive all-time high. 
The AffdrsvSrlden General 
index closed 28 points higher 
atl810-l'inlow turnover. Deal- 
ers, are beginning to expect 
profit-taking before the com- 
pany results season In mid-Au- 
gust, which should bring an 
increase in trading volume. 

BRUSSELS dosed mixed, but 
up oq balance with the cash 
market Index 25.93 points bet- 
ter at BJS9.1Q. Individual fea- 
tures were provided by Raffl- 
nerie Tiriembntqise, which 
rose steadily throughout the 
session to dose BFH& higher 
at BFr2,6lO and Solvay, up 
BFI50 atBFrM^oa 
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GOLD shares rallied in 
Johannesburg in late trading. 
The industrial index closed at 
2888, one point down on Fri- 
day’s record high. 
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Australia (85) 

Austria (19) — 

Belgium (63) — 

Canada (124) 

Denmark (36) 

Finland (26). 

France (127) 

West Germany (100) 


Pound Local Day’s change Gross 
Starling Currency % local Div. 
Index Index currency Yield 


Local 

Currency 

Index 


Year 

1989 ago 
Low (approx) 



The World Index (2428) 
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